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THE MONEY MARKET. 


ConpITIONS in the short-loan market were comparatively 
easy this week. Little calling in of funds by the banks 
was in evidence, and on Wednesday one batik was extend- 
ing some of its old loans and also making fresh ones up 
to April roth. As a rule, money could be borrowed at 
from 3} per cent. upwards, and it was only occasionally 
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that 43 per cent. had to be paid. Weekly fixtures 
remained at 3} per cent. On Thursday. morning there 
was a little precautionary borrowing from. the Bank. 
This week falling exactly three months after Christmas, 
there were no Treasury bill maturities on Monday or 
Tuesday, but against this fact the market had few new 
bills to take up, while those due to be paid for at the end 
of the week mature at the end of June, and so are in keen 
demand. This last factor has been the cause of a fall in 
discount rates both for Treasury bills and for three 
months’ bank bills. June Treasuries were quoted at 3}3-4 
per cent., while bank bills were dealt in at 4-47; per cent., 
the lower rate proving the most effective. 


Previous Rate 











¥ r. 22,| Mar. | sear. 8, 
Miia. | 1908." 1888."| 1888, =. 
% % % 

Bank Rate eeeeeseeoeee eecve 43 ae 48 5 (Apl. 21,'27) 
Banks’ Deposit Rate ...... 24 2 3 (Apl. 21,’27) 
Discount { Call........0.0 at af 3 (Apl. 21,’27) 

Houses { Notice ......0- 2 52 (Apl. 21,'27) 
Market rate (3 months’ bills)| 4 ate | 4% fe 44 fe ee 


Thursday’s Bank return showed increases of £477,200 
in the goid stock and of £ 1,017,400 in the note circula- 
tion, so that the Reserve was £540,200 lower. Owing to 
a reduction in liabilities, however, the Proportion was 
higher at 374% per cent. Government securities were re- 
duced by £,2,055,000 and Other securities by £ 1,252,600, 
and as Public deposits were only £506,100 lower, there 
was a decline of £ 3,325,800 in Other deposits. Currency 
notes were reduced by £791,000 to £ 280,508,000, which 
includes £1,258,200 for notes called in but not yet can- 
celled. The fiduciary issue is 231,999,600, or 
# 12,935,500 below the maximum for 1923. 

The Norges Bank has reduced its discount rate from 
6 to 54 per cent. as from March 27th. 


NEW YORK MARKET?, 


Our New York correspondent cables :—-A record turn- 
over of shares brought new high prices and a volume of 
selling. But the speculative appetite is still keen. 
Brokers’ loans are $46 millions higher, and only $9 mil- 
lions below record. The Federal Reserve statements 
show a loss of $15 millions of gold and an increase of 
$62 millions in total credit, while holdings of Government 
securities are unchanged. The total volume of credit is 
$208 millions above the level of a year ago, while the 
reserve ratio is 5 per cent. lower. Month-end demands 
are reflected in the statement, but recent heavy gold 
exports and increased commercial needs are causing a 
firmer tone in the money market. However, market 
rates for bills are still sufficiently far below the official 
discount rate to suggest that an advance in the latter is 
not threatened. A high steel output for April is assured, 
although the test of the recent advance in steel prices is 
still to come. Altogether, business prospects for the 
second quarter seem to be considerably improved. Much 
gratification is felt at Mr Morrow’s settlement of the 
Mexican oil controversy, which is taken as presaging 
further progress in Mexican affairs. 


THE STOCK MARKETS. 


The progress of the three weeks’ account had a restric- 
tive effect upon the stock markets, and in several instances 
prices were inclined to sag. The under-tone, however, 
remained good, and signs of latent strength were appa- 
rent. Gilt-edged stocks remained firm, while the Home 
Rails market was notable for a slight rally in North- 
Eastern ordinary stocks. Industrials were patchy 
and irregular. In the oil market a rally early in the 
week was checked by the passing of the Anglo-Persian 
interim dividends. Rubber shares were inactive, as 
dealers are waiting to hear the Government’s decision 
with regard to restriction. Successful new issues of the 
week included preference and ordinary shares in Henry 
Dodgson (1928), Limited, shares in Vocalion (Foreign), 
Limited, sterling bonds of the Mortgage Bank of Bogota, 
Fiji Government 5 per cent. Loan, ordinary shares in 
British Screen Productions, Limited, preference and ordi- 
nary shares in Splintex Safety Glass, and ordinary and 
deferred shares in Gramophone Records, Limited. 


o | 
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THE COMMODITY MARKETs, 

Although the approaching Easter holidays have secs 
business to some extent, the tone remains Satisfactory ; 
the majority of markets. Demand for coal is slightly 
active, but prices are generally steady and exports * 
maintained at the level of recent weeks. The iron J 
steel situation is irregular, makers of Cleveland sigved 
having sold their output for some weeks ahead, whil 
steelmakers complain of a falling-off in new orders, Ray 
cotton is quiet but steady. Lancashire spinners an, 
manufacturers continue to improve their immediate posi 
tion, news from India and China being encouraging 
There are no signs of a break in the firmness of Word 
quotations, but buyers of tops and yarns are strenuous) 
resisting the upward trend and limiting their commi. 
ments as far as possible. The jute market is active, many 
manufacturing firms having secured orders covering the 
next eight to ten weeks. Wheat has fluctuated from ay 
to day, but shows slight price variation on balance, |p. 
creasing absorption and falling supplies of sugar are re. 
flected in a stiffening of quotations. Coffee is featureless, 
and tea quiet. Rubber stocks have shown a further re. 
duction, and spot prices are becoming more stabilised, 
Tin is weaker on pressure to sell, copper firm, with both 
buyers and sellers adopting a reserved attitude, and lead 
irregular. 

FOREIGN EXCHANGES. 

The foreign exchange market was again quiet during 
the past Week, and without any distinguishing feature. 
New York, at the moment of writing on Thursday, 
was firm about 4.88 7-32, after touching 4.883 on 
Tuesday. Forward dollars were in demand, and the pre- 
mium asked widened in consequence to } cent from 4 
cent for one month, that for three months remaining 
unchanged at 4 cenf. Montreal on Thursday stood a 
4.873, and forward deliveries were at premiums of } 
cent and 4 cent for the two periods. Paris remained ur- 
moved, both spot and forward. The Banque de France 
returns showed a decrease of 343 millions in the Note 
Circulation ; other assets fell away by 139 millions, whils 
other liabilities were also less by 136 millions. Brusse' 
improved to 34.96 on Thursday, against 35.00} las 
week, as a result of improved demand for belgas in con 
nection with end-of-the-month requirements. Forward 
belgas were, however, more offered at discounts of 2 
centimes and 4 centimes for the two periods 
The lira fluctuated a little within narrow limits 
but was unchanged on balance at 92.40. Forward lir 
were, however, in better request at narrowed discounts 0 
1 centesimi and 4 centesimi for the two periods. The 
peseta showed signs of slight improvement, and = 
better on balance at 28.95, against 29.12 last week 
but forward quotations were unchanged. The Escudo 
showed further recovery at 110} on Thursday, agains 
1173, and was steadier. Amsterdam, after — 
rather sharply against this country to 12.11}, went ~ 
to 12.124, a fraction below the opening rate. ee 
quotations were unchanged. Geneva was fractiona’ 
better on balance at 25.33%, Berlin rather our 
balance at 20.414, and Stockholm practically snnente 
at 18.184. Of the South American exchanges, only Sa 
again showed any change, the premium for 90 7, a 
on London declining } per cent. to 22} per cent. 
Far East the rupee temporarily improved to |. 
after opening at 1s 5 31-32d, but closed lower 7] ve 
best at 1s 6d. The yen showed a good ne 
provement at 1s 11 15-32d, as against 1s 11 3-3? his 7 
opening, and it is probable that a good deal of ‘Caen 
due to hedging operations by speculators in the + the 
silver market rather than to any marked bettering © 
economic position. Batavia was better at 12.13 vf the 
silver markets were again under the influence . ber 
Chinese banks, and prices fell away a little for * ony 
and forward. The Chinese silver exchanges fe to 
a little in sympathy, Hong Kong declining 7 
2s ofd, and Shanghai in the same degree fo 25 7a. 
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NATIONAL ACCOUNTS. 
The following table shows the national income and 
xpenditure during the week ended March 24, 1928 :— 
e) 


(000’s omitsed.) 


P' 
exten asezssse seeeees 17639 | Prom eee deaeynvonnac 31,060 
ODN dc, OD DObI ....-eeeee 1318 
Sinking pence 2,756 
Sante Debt ccoveoseesosees 8/677 
Increase in Balances «.+++-+++s 34 
31,060 | lan 


The revenue for the week amounted to £31,059,900, as 
compared with £24,563,500 in the corresponding week 
last year. Customs showed little change at £4,088, 000, 
against £4,171,000, but Excise was higher at £/3,026,000, 
against £,700,000. Estates Duties at £,1,230,000 showed 
a decrease of £2,740,000, but Property and Income-tax 
was £3,101,000 higher at #;10,913,000. Sundry loans, 
including instalments from France and Italy, amounted 
ty £5,000,200, against nil last year. Expenditure for the 
week was lower at £22,349,400, as compared with 
£24,351,900. Interest on the Debt amounted to 
£1,374,400, against £1,213,800, but the Sinking Fund 
was lower at £580,000, against £ 4,354,800. Supply 
Services at £.17,638,700 were £/1,378,600 higher, and 
Payments to Northern Ireland Exchequer amounted to 
£1,140,700, against 4,776,600. The Revenue to date is 
£818,236,900, or approximately £294 millions higher 
than at this time last year. Expenditure totals 
£817,578,700, and shows a decrease of approximately 
£9 millions. With one more week to run, the accounts 
show a surplus of £658,200,' as compared with a deficit 
of £37,614,600 last year. The week’s operations reduced 
the National Debt by £ 8,677,000, and caused the 
following changes :— 








- omitted.) 
£ 
5% Treasury Bonds, 1933-5 .. + 1,375 | National Savings Certificates..— 400 
Public Department Advances . + 340 | Treasury Bille ............... -— 9592 
+ 1,715 | — 10,39 


The floating debt was reduced by 9,655,000 to 
£,93,370,000. 


Fovanclat Year, 1927-1928 (April 1, 1927, to March 24, 1928). 


£ £ 
Total Expenditure... 817,578,701 | Raised by Revenue.. 818,236,888 
Amount repaid .... 4,339,812 | Decrease in Balances 3,681,625 


Total.......... 821,918,513!  Total.......... 821,918,513 





Eetmares for Financia YuaB 1927-8. 


} £ & 
Expendituret ...... 839,204,000 | Revenue............ 834,830,000 
t Including Supplementary Grants. 








Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies ‘— Bank of Australasia, Chartered Bank of India, 
meee and China, Commercial Bank of the Near East, 
oe Bank, the Employers’ Liability Assurance, First 
eee Investment Trust, Associated <Anglo- 
. “ei Corporation, Powell Duffryn Steam Coal, County 
~~ . on Electric Supply, Newcastle-upon-Tyne Electric 
ees ei Portland Cement Manufacturers, 
mae (Centra Johore) Rubber, Vickers, Bolivia 
dated tons, Paquin, Mazawattee Tea, Ceylon Consoli- 

ed Estates (1920), and East Ropp, Koshe, Kaleri, 


N 
a Ropp, Kuma, Karre, Kwapa, Zenebi, and Western 
“igerian Companies. 


te 


“a. INTELLIGENCE BRANCH. 
oats ce meet a demand from many of our readers, we have 
other inte a which will enable us to supply statistical or 
inquiries, ne from our records, and te answer ecenemic 
t-fuinea) ¢ Charge will be made (with a minimum of hall- 
© cover the cest of any special work involved. 
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TOWARDS DISARMAMENT ? 

THOsE who take the disarmament problem most seriously 
and understand it best will no doubt always hold divided 
views as to the respective merits of what may be termed 
the direct and the indirect methods of approach. The in- 
direct method consists in strengthening the League of 
Nations and all the forces in the world that make for 
peace. The direct consists in securing by specific inter- 
national agreement an immediate reduction, or at least 
limitation, of the armed forces of individual States. 

To believers in the latter method the proceedings of 
the past six weeks at Geneva can, on a superficial view 
at any rate, have brought small satisfaction. Direct dis- 
armament methods and, to a lesser extent, indirect have 
been examined from every angle. Various proposals that 
seemed on the face of it impracticable have been dis- 
cussed. Others, which seemed on the face of it practi- 
cable, have been left undiscussed. The Soviet delegates 
have gone home discontented because their wholesale dis- 
armament plan has been unceremoniously rejected, and 
the gradual disarmament plan they substituted for it is 
promised no better fate. The Germans have gone home 
discontented because the second reading of the League 
Disarmament Commission’s own draft convention, which 
they demanded with perfect justice should be discussed 
without more delay, has been postponed to a date un- 
specified. So far, indeed, as immediate and visible results 
are concerned, the recent sitting of the Preparatory Com- 
mission might as well have never taken place. 

Even more than that might reasonably be said. It 
would probably have been better if the Commission had 
not met at all at this moment, for there were three reasons 
militating against success. One was the impending 
general election in France; another the impending general 
election in Germany; and the third, the reactions of the 
Three-Power Naval Conference of nine months ago. It 
had better be frankly recognised that there are, and must 
be, particular moments when it is wise to leave the dis- 
cussion of questions like disarmament in suspense. No 
country is more deeply involved in the question of the 
limitation of armaments than France. There is none 
whose acceptance of any international scheme is more 
essential. But France, with an election not four weeks 
away, could not possibly commit herself. If she did, it 
would be in the wrong direction. A new Government, 
strong in the consciousness of success at the polls, might 
feel itself able to move far in the direction of the evacua- 
tion of the Rhineland. An administration presenting itself 
to the popular suffrage could not move an inch that way. 
France to-day is thinking of the ballot box, not of the 
Glass Room at Geneva. Until her election is over, inter- 
national disarmament discussions must await her con- 
venience. 

To a lesser degree the same is true of Germany. There 
it is essential for the Government to maintain an attitude. 
German statesmen have always insisted, as they have 
every right to, that the victorious States are committed 
by a series of positive engagements to reducing their own 
armaments now that Germany is disarmed ; and every 
German delegate at Geneva must make it his business “ 
press incessantly for action in that direction. Lor 
Cushendun may argue legitimately enough that various 
countries, Great Britain in particular, have effected con- 
siderable reductions in their armed forces since the Armis- 
tice, but, apart from the provisions of the Washington 
Naval Agreement, all such countries are free to increase 
their armaments again if they choose, whereas the essence 
of any scheme framed under the provisions of the sot 
Covenant is that when once armies and navies have - 
limited by agreement they remain limited over a space 0 
years. 


elled to maintain his position re | l 
his Government is about to submit itself, could do little 


else but press (without success, as it mas out) for full 
steam ahead to a general disarmament conference. oe 
As for the reactions of the Coolidge Conference o a. 
summer, they are in some respects more pers an in 
others less than is commonly realised. en 


before the electors to whom 


However that may be, the German delegate, com- _ 
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League’s Disarmament Commission met, a year ago dis- 
cussion of naval issues was pressed to no concrete conclu- 
sion, in the belief that the path to future agreement would 
be considerably smoothed by the accord likely to be 
reached between the three chief naval Powers at the 
conference Mr Coolidge had just convened. The subse- 
quent failure of that conference created a sense of un- 
easiness, bewilderment and uncertainty, which left all the 
Governments concerned indisposed to enter on those 
direct and informal conversations on naval matters which 
it was clear would be essential before agreement could be 
reached on the naval chapters of the League Convention. 
It was only during the sittings of the Preparatory Com- 
mission ten days ago that the French and British dele- 
gates indicated, in needlessly cryptic language, that such 
conversations between their two countries had then 
begun, though it did not appear that they included, at that 
stage, America, Italy or Japan. 

The general consequence was that the meeting of the 
Disarmament Commission failed like the Coolidge Confer- 
ence itself, and with less excuse, for lack of preparation. 
The Commission discussed the Russian disarmament pro- 
posals and dismissed them, but did little else. The date 
of its next meeting is not fixed, and it is obviously better 
that the delegates should not be summoned again 
till there is a more solid prospect than exists to-day of 
attaining positive results. 

So far the outlook may seem gloomy. Fortunately, 
there is warrant for taking a more hopeful view of the 
situation if it be viewed in a wider setting. So far as the 
League itself is concerned, it is much to have had the 
United States and Russia and Turkey participating in the 
disarmament discussions, even if so far they have partici- 
pated with no very great effect. League processes are 
continuous, and the failure of one sitting of a disarma- 
ment commission leaves none of the sense of discom- 
fiture and disquiet produced by the failure of a gathering 
like the Coolidge Conference. Various factors, more- 
over, are at work outside the Disarmament Commission’s 
council room, and two of them in particular may have 
results that will modify the whole situation for the better 
before the Commission meets again. 

The lesser of these is the improved outlook in regard to 
naval armaments. Both America and Britain are doing 
what can be done to retrieve the failure of last summer. 
The British Government’s action in dropping three large 
cruisers from its programme is wholly admirable, and for 
the most part Mr. Bridgeman’s references to the future 
have been conciliatory and wise, though he still repeats 
the folly of protesting that if at Geneva he had acquiesced 
in the American view regarding 10,000-ton cruisers it 
would have involved the country in great expenditure, 
and he would have returned from a Conference called 
to limit armaments with an agreement to increase them. 
Every time that argument is used, fresh harm is done, 
for it is only valid if to the American proposal, ‘‘ You 
build many small cruisers because you want them; we 
will build fewer and larger because we need that type,” 
Great Britain rejoins (as, in fact, she unfortunately did 
at the conference itself) : ‘‘ We must build small cruisers 
because we want them and large ones because you do,”’ 
a reply which postulates that very naval competition which 
Mr. Bridgeman in a succeeding sentence assiduously 
denies. If the British Government has really not made 
up its mind whether its naval programme will be dictated 
by America’s, progress becomes far more halting than 
there was reason to hope. 

But America, on her side, has cut her proposed naval 
programme by more than a half and cut it for the best of 
feasons, a revolt of public opinion against it. On top of 
that, Lord Cushendun at Geneva has addressed to the 
four other Washington Powers (the United States, Japan, 
France, and Italy) a Note renewing the British proposal 
of last June for the reduction of the maximum size of 
capital ships from 35,000 to 30,000 tons, and of their 
guns from 16 inches to 13, together with an extension of 
their life from 20 years to 26. The value of that sug- 

gestion must not be over-emphasised. It does not interest 
France, who has given up capital ships. Italy probably 


feels much the same, and the objections America made to 
the British proposal when it was first advanced presum- 
But the proposal is a sound one in 


ably still remain. 
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itself, and it is well to have it laid 
international table again. 

But potentially the most hopeful factor js the Kell 
Note on the renunciation of war as an in 3 
national policy. The discussion of that question is stil 
confined formally to the United States and France but 
effect the proposal is made equally to Great Britain ty 
Germany, Italy and Japan. Various essential points 
regarding it need to be elucidated further, but France 
will evidently not now commit the error, into which fee 
a moment she seemed in danger of falling, 
objections which would bring the correspondence to a 
close. Mr. Kellogg deserves general gratitude for his 
pertinacity, and if, as seems likely, the despatch to 
Washington of M. Briand’s impending reply extends the 
conversations to all the Great Powers, except Russia, the 
prospect of an agreement profoundly affecting inter. 
national relations and the outlook for disarmament in 
particular may assume serious shape. 

Under those conditions the formal disarmament dis. 
cussions can well be adjourned for the moment. There 
need be no permanent setback to a movement which can. 
not be arrested without loss of prestige to the League of 
Nations and some real danger to international peace, 
When Germany and France have new Governments jp. 
stalled; when the Kellogg conversations have shown 
promise of yielding tangible results; when the steadily 
increasing number of all-in arbitration treaties has in- 
creased still further, and Germany’s example in signing 
and ratifying the Optional Clause of the Statutes of the 
Permanent Court of International Justice ‘has been fol- 
lowed by others of the greater| States—then the League 
eer Commission, assembling under more hope- 
ful auspices, should be able to succeed at last in drafting 
an agreed disarmament convention and securing general 
adhesion to it. 


» aS it were, on the 
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THE ATTRACTION OF LLOYD'S. 

A ROYAL visit to the City is always a picturesque and 
popular event. We like to see the Monarch with his out- 
riders, and his guardsmen, and the gorgeous if some- 
times not quite harmonious trumpeters, progressing 
through the narrow business-ridden streets, stopped at 
Temple Bar by our own Lord Mayor, taking his gracious 
part in the solemn ritual of the pearl-studded sword, and 
brightening with the pomp and colour of St. James’ the 
dull atmosphere of merchants, bankers, brokers, clerks 
and commissionaires. We English people love a good 
piece of ceremonial better than we admit; it warms our 
hearts to have an occasional feast of it in our own quarters 
and to express by it, so to speak, on our own doorstep the 
loyalty and affection that we bear to the Throne. It is 
no wonder that His Majesty's visit to the new Lloyd's 
building last Saturday was welcomed by a great display of 
enthusiasm in the City, and followed with sympathetic 
interest in the rest of the country. 

The opening of this new building, too, has revealed a 
rather curious fact—the great interest that the general 
public takes in Lloyd’s. There seems prima facie to be no 
reason why people should be more easily interested in 


Lloyd’s than in the Baltic or the Corn Exchange or rs r 
Hop Market, all admirable institutions serving 4 a 
end in the country’s trade, and offering local habitations 


and homes to a number of blameless citizens engaged = 
life of highly specialised commerce. But these ot Ste 


stitutions do not hit the public imagination, and L ; 
does. You might, for example, bombard the editors © - 
the London dailies with historical and descriptive ce 
on the Corn Exchange and it is doubtful whether y™" 
would make the cost of your postage. But a the 
article on Lloyd’s; describe with an air of researc a 
historic coffee house; drop a wreath on the unknow bm 
of Edward Lloyd; glance with picturesque inach 


. toric 
oe ° roduce a little : rhe > 
at the Captains’ Room; /p the traditions 


all 


about our Island story, and " « Kenife 
marine insurance, and before you can Say if 
every editor in London will be feeding ere the 


your hand. And it is not as though Lloyd's w 
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only society that started from a coffee house. 
number of the 
coffee house; 
Fleet Street 
the public, 
Lloyd, neit : 
were in Israel in t 
none of them was 

sidon ; sO many C 
: aed Stuart, but unto none of them has been given 

is publicity va 

ae aie as we all know, cannot help capturing, 
willy-nilly, the imagination of the public—the Prince of 
Wales, Gilbert Jessop, Bernard Shaw, Dick Sheppard, 
the Boat Race, the Derby; and it really looks as though 


her knows nor cares. 


somewhere in the same class we must place the Romance 
of the Humble Coffee House and the Corporation of 


Lloyd's. 


This pleasant gift of hitting the imagination generally 
corresponds with a conception in the public mind of 
some peculiar quality in the person who attracts it, some 
quality that we do not usually associate with a man of 
We love our memories of Jessop because 


his position. 
he treated first-class cricket as though it were a game, 


and we are drawn to Dick Sheppard because he is 
In the 


iferent from the ordinary run of parsons. 
same way, perhaps, the public interest goes out 
to Lloyd’s, because the Lloyd’s way of doing busi- 
ness sounds so different from our general notions 
about insurance. When the public thinks of insurance, it 
thinks of great companies with large offices and dignified 
boards of directors, big capitals, huge staffs, and every 
kind of apparatus that experience can suggest for making 
insurance a successful and ‘profitable business. An insur- 
ahce company in the popular fancy is like a big bank 
or a Government department, something large, powerful, 
impersonal, rather mechanical, very efficient, and not at 
all romantic. 

Lloyd’s, on the other hand, defies all these accepted 
ideas of how big business, and especially big insurance, 
is generally carried on. It consists of a handful of men 
taking their fortunes in their hands, backing their own 
judgments, risking their own money, acting each for him- 


slf and not one for another; always ready, according to 


popular ideas, to meet their clients half-way and dealing 
off their own bats with hazards and liabilities that seem 
to the layman rather appalling. The common fallacious 
phrase that ‘‘ you can insure anything at Lloyd’s” ex- 
presses the feeling that Lloyd’s underwriters must be 
rather a sporting crowd, and Englishmen always like 
‘0 see sportsmen succeed in serious business. That, 
probably, is the reason for the special interest that the 
public seems to take in Lloyd’s. 

There is a good deal to be said for this view of the 
place, and what Lloyd’s underwriters have done and con- 
tinue to do really is a remarkable achievement. A system 
which hinges on the individual, giving to him the 
xreatest freedom of choice and judgment, and _ the 
ames — scope for initiative and enterprise, must 
ti oo ave great advantages to offer; but equally it 
* ‘can face many difficulties and problems of 
haan : up in this atmosphere of freedom 
sles a oa judgment a world-wide corporate reputa- 
z wh aa at the highest possible point the credit 
hine aot > ich is signed only by individuals, to com- 
problem that’ with the very best security—that is the 
iy eee i. has been tackled, and successfully tackled, 
was ene — of Lloyd’s, and they have good ground 
cael." aus 0 tony success. It has not been achieved 
adiy: ebhae te as called for constant watchfulness and 
complete x + It has, in the past 20 years, involved a 
volunties eam In accountancy and finance, the 
teeing withi ption of a most stringent audit, the guaran- 
(sometimes ar uaa limits of one another’s liabilities 
Writers) and i some precaution as between rival under- 
profits Hin +h € sacrifice of a percentage of each year’s 
and the var} € common strength. That the members 
. introduce. th committees of Lloyd’s have been able 
general concent ese changes and these reforms with 
the indivi hadi. and without impairing the freedom of 
of Llovd’s a 1S, as one looks back on the recent historv 

“~ *» & wonderful performance; and it may well be 
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m did. The Baltic grew from the Baltic 
the Stock Exchange from Jonathan’s; 
from a collection of them, but of all these 
which never tires of hearing about Edward 
As many Widows 
he days of Elias the prophet, but unto 
Elias sent save unto Sarepta, a City 
offee men were in London in the days 


Jue save unto Edward Lloyd. Some persons 








thought that the true romance of Lloyd’s lies not in the 
much-written-of coffee-house of the seventeenth century, 
but in the astonishing growth and development of the 
twentieth, in the enterprise which has built up its great 
new business in fire and accident insurance, and the wis- 
dom and self-adopted discipline that have steered Lloyd’s 
through apparently insoluble problems, leaving it stronger 
than ever before, and not less free. 






























































THE TELEGRAPH REPORT. 
(BY A CORRESPONDENT. ) 


THE Committee, consisting of Sir S. Hardman Lever, 
Lord Ashfield, and Sir Harry McGowan, which was 
appointed last year to examine the possibility of 
effecting substantial economies in the working by 
the State of the Inland Telegraph Service, and 
of reducing the continuing deficit on the system, 
produced its report at the end of last week. The 
Committee lays emphasis on the necessity for changes 
in the conditions of service ‘‘ before it is possible to ob- 
tain the requisite efficiency. In large business under- 
takings there are usually two main incentives which 
operate to obtain satisfactory results :—{1) a bonus or 
other compensation for increased effort, and (2) dismissal 
at any moment in case of inefficiency...... The Committee 
recognise that the suggestion of such a method of dealing 
with the Civil Service may be regarded as entirely imprac- 
ticable ; but it is their considered opinion that this factor 
is the root fault of the service.’? The Committee recom- 
mends that real attempts should be made to stop the 
decline in traffic by making the service more speedy and 
attractive. They suggest that a number of technical de- 
velopments should be made, that ‘‘much of the work 
should be downgraded,’’ that Press rates should be 
raised, and finally, ‘‘ if the Postmaster-General feels that 
an increase in tariff would be worth while,’’ that a new 
scale of general charges should be introduced, involving 
a substantial increase for short but a reduction for long 
telegrams. 

A wide survey of the operations of the Inland Telegraph 
Service is covered in the report, and it is perhaps tov 
much to ask the public to read it. If they did so they 
would find the Telegraph management struggling against 
all sorts of difficulties—a tariff principle proposed and car- 
ried by a private member in 1883 against the Government ; 
a system of free delivery up to three miles to celebrate, at 
Post Office cost, the Diamond Jubilee; staff payments 
settled by external bodies; an ‘incongruous ’’ capital 
system—to quote the Committee’s odd word. The re- 
eurring deficit is a grave matter. The Postmaster- 
General did well to invite commercial scrutiny, and it 1s 
not to be overlooked that the commercial scrutiny cannot 
discover a means of removing the deficit. But some of us 
would like to have seen a few comparisons. We should 
like to know how the two American inland systems serve 
the small town, at what tariffs, and with what methods 
of delivery. We should like to know something 
about telegraphs in Germany, with its tariffs for ordinary 
and for ‘‘ lightning ’’ telegrams. We should like to have 
been told a little about the distance charges in France, 
and what has been the result of their introduction. Never- 


there is much of value in the report, and, of 


theless, 
course, it can always be said that it was dependent upon 
( a little cold in its 


the evidence. Hence, perhaps, it is 4 : 
analvsis, anda little lacking in appreciation of achievement. 
For it has been said on high authority that no rr 
system in the world serves every town and village with 
i ual quality. 

: Geeiehes ane peer through the lines of the paper 
is the fact that the Committee looks for one-man mene 
ment and fails to find it. Perhaps if it looked a ne 
man management in other vast enterprises it woulc — 
the same failure. There can be no doubt that — - 
in the Post Office is a perplexing problem. ro 
master-General must have one adviser and one aon raged 
is clear. That adviser is —— i aiee * ee 
ludicrous title, and is only tolera — 
iamentary aspect. He might better be, ike 
Foote Stomp, the ‘* President of the Executes, 
an expert board of vice-presidents. Instead 0 —- 
controversial bricks at men who are striving to pe 
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ancient functions under changed conditions, we might 
do well to ask if it is not the ancient functions which need 
changing. To direct and govern the Post Office from 
the angle of a State department advising a Minister on 
points of policy, is to overlook the fact that it is a vast 
industry and should be managed on the modern lines of 
executive organisation. On this one point there is a 
splendid opportunity for study, and it would have the 
advantage of opening the eyes of the public to the 
existence of the real problem. If only it could make a 
constructive suggestion without conveying the appearance 
of taking a hand in the old Individualist-Socialist discus- 
sion, we might see some hope of progress. It is not a 
problem which is confined to England. The University 
of Wisconsin regards it as being so pressing that it has 
established a research faculty to study the many aspects 
which it presents. 

There can be no doubt, therefore, that the most urgent 
need of our time in respect of what may be called Public 
Utilities is the discovery of some organism which, while 
retaining public control and the sense of direct responsi- 
bility to the public, would also afford some elasticity for 
management. It is a little hard on the executive man- 
agement of Telegraphs under the system of direct 
governmental departmental operation to find itself 
pilloried for defects which are beyond its power to 
remedy. There can be no doubt that permanency 
of tenure can be carried. so far as to atrophy the 
sense of venture, and yet ‘the unhampered right 
of dismissal’? which the Committee recommends is 
hardly that feature of private industry which it is wise 
to put in the foreground. The Committee’s stric- 
tures call for careful consideration, and none the less 
so because in effect the recommendations urge a speedier 
development of processes which have already been begun. 
Unfortunately slow movement is one of the characteris- 
tics of public authorities. The proposed tariff needs care- 
ful study before it is adopted, for it might have a dis- 
astrous influence if it accelerated the decline of the tele- 
graphs, since there are duties to the present staff, and 
it is not always possible to be quite as ruthless in the 
reduction of number and of prospects as mere statistics 
would demand. But the outstanding fact is that the 
Report makes no contribution to the fundamental prob- 
lem. It is no use attacking Government service from the 
angle of free private venture. There must be some ser- 
vices performed by public organisations, and the reasons 
for nationalising the Telegraphs in 1870 were largely State 
security of different kinds. If it is possible to develop 
an organism to this end, having more adaptability to 
changing needs, and yet representing the interests of 
the public at large, the Committee might have given us a 
hint. Possibly they regarded it as being outside their 


terms of reference. At any rate, it is the real question at 
issue. 


[March 81, 1998 
































































ducing costs of all kinds, the heavier j 
posed by the fixed interest on loans aed tie burden Im. 
quote Professor Daniels again: “ Whereas ere Ty 
tries, which increased their capitalisation during - —_ 
by an issue of shares, could meet competition . th boon 
sequent depression by forgoing any profits and an 
prices to bare prime costs, the refloated concerns ; Ing 
American section of the cotton industry have freee 
able to adopt this policy without involving Prnndl a 
in bankruptcy.’’ se 
This financial problem and the reduction , 
“rationalisation ’’ or other means are the twi 
which the industry to-day has to solve, 
they clearly bristle with difficulties, 
towards their solution appears gradually to be takin 
shape. On Tuesday last there was held in Man 
chester a special meeting of the members of the Cotto, 
Yarn Association, Limited, for the purpose of considering 
a scheme for the amalgamation of spinning mills using 
American cotton. This association has a membership 
comprising the owners of about 21,000,000 spindles, and 
there was a large attendance. Previous to the meeting 
the members had been supplied with conditions upon 
which offers by cotton mill companies to amalgamate 
were invited, and the chairman, Mr John L. Tattersall, 
outlined the proposals in some detail. It is suggested 
that the title of the combine should be the Lancashire 
Textile Corporation, Limited. The amalgamation of 
mills would be effected by exchanging corporation shares 
for the present shares of the companies, and by acquiring 
the secured and unsecured debts of the companies and 
issuing to the creditors, debenture stock and shares of 
the corporation in payment for such debts. For the pur- 
pose of ascertaining the basis of exchange, the assets of 
each company would be valued on the basis of spindle- 
age at from 10s to 30s per mule spindle according to the 
age and condition of the buildings, plant and machinery. 
Stock-in-trade and other trade assets, including book 
debts, would be valued by two valuers, one to be 
appointed by each party and in default of agreement, by 
a valuer to be appointed by the president of the Manches- 
ter Chamber of Commerce. The capital of the corporation 
would consist of 5} per cent. first mortgage debenture 
stock in multiples of 41 of an amount not greater than halt 
the value placed upon the fixed and floating assets of the 
companies absorbed. In certain cases 6 per cent. pre- 
ference shares to an amount not greater than half the 
amount of debenture stock would be issued. The remain- 
ing capital would be in ordinary shares of 41 each = 
deferred shares of 1s each. The debenture stock would 
be redeemable at the option of the corporation _ 
twenty years at par or before that date at a premium " 
5 per cent. The principal and interest upon the es 
stock would be secured by a trust deed ene : 
specific first mortgage on the debentures, debenture s - 
or other securities and shares to be acquired by the en 
poration, and by a floating first charge upon all —— 
assets of the corporation, but not including its capil 
: ; st board of director 
for the time being uncalled. The firs i 
would consist of four representatives of _the de ’ “s 
Etock holders of the corporation, four — a 
companies absorbed, and four directors of t “oe 
Yarn Association, Limited. It is stated that or fa 
poration would not be formed unless a ———. oe 
2,000,000 spindles were initially absorbed, " a Mr 
a membership of rather more than twenty eng this 
Tattersall made a strong appeal to spinners oe rid failed 
movement. He expressed the opinion that 1 le Tiquida- 
in this effort he could see nothing but wenn “ we “ 
tion, wholesale sales by auction and a Sade 
rupt. In local trade circles this scheme _ the detail 
well received, but it is recognised that w “tt alee Sb 
come to be worked out many difficulties wl tion from 
faced. It is recognised there will be pa and sales 
vested interests, and many directors, meer A big amal 
men will be afraid of losing their positions 2 Of ig 
ation takes place. The driving force Joan- 
tt : . hareholders an 
movement will have to come from s! f this kind, the 
holdets. Naturally, in a od. however 
banks are vitally affected. It 1s — socrifice! 
that they are prepared to make so 
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@ith shareholders, loan-holders and trade credi that the 
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THE PROBLEM OF THE COTTON INDUSTRY. 


THE present weakness of the Ametican spinning section 
of the Lancashire cotton industry is due to two sets of 
factors, external and internal. The external factors in- 
clude the general falling away in demand since 1920, 
changes in world markets, and similar developments, 
which in part at least are outside the control of those en- 
gaged in the industry itself. The internal factors arise 
mainly from the unsound methods of financing adopted 
in the industry in 1919 and 1920. These were described 
by Professor G. W. Daniels in his paper on “ The Post- 
War Depression in the Lancashire Cotton Industry,” 
read before the Royal Statistical Society last January. In 
brief, when new companies were formed to purchase mills 
at inflated values, only about half the capital so required 
was raised by the issue of shares. The remainder was 
raised by the Lancashire system of accepting loans on 
deposit—1.e., short-term loans—and by advances from 
the banks. Professor Daniels explained very clearly the 
inherent weakness of this method of finance, namely, that 
whereas dividends on shares can vary with the margin of 
profit, interest on loans is at a fixed rate, and has to be 
paid whether or not a profit is being earned. In fact, the 
worse trade becomes, and the greater is the need of re- 
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fnances of the mills would be on a sound basis, and not 
fictitious as at present. 

Most of the leaders in the industry are ready to acknow- 
ledge that some scheme of amalgamation will have to 
teke place in the near future. This development is only 
following in the line of other industries, and the unit of 
production as now represented by a mill of 100,000 spin- 
dies is undoubtedly too small to meet the requirements of 
modern trade. The proposals now put forward are, 
naturally, complicated, and before individual spinning 
companies can deal with the offer in a satisfactory manner 
they will have to obtain the advice of accountants and 
lawyers. It is also taken for granted that the banks will 
have to be consulted. The Cotton Yarn Association has 
suggested that millowners should supply the secretary 
with the latest balance-sheet of their mills so that the 
figures can be analysed and a statement issued showing 
how they would be affected under the amalgamation. 
Although it is absolutely necessary that the finances of 
numerous mill companies should be reorganised, it is also 
realised that before trade can be on a profitable basis the 
factories will have to work on more economical lines and 
overhead charges and production costs be reduced. At 
the meeting on Tuesday last there was not much discus- 
sion, aS spinners, naturally, wanted time to consider the 
details before committing themselves. It was therefore 
agreed that the meeting should be adjourned for a week. 
Some uncertainty exists as to how an amalgamation of 
this kind could function without raising fresh capital. It 
is not likely that an issue of shares to the public would 
meet with much success, and most of the mills for which 
this scheme is put forward are in the unfortunate position 
: being deeply involved to the banks and other debenture- 
holders, so that a large part of their fixed and floating 
“ane eae by borrowed money. In short, this is 
oe a no approach to the problem. Numerous 
deniers jections have to be overcome, and many 
aa rests must be reconciled. Still, rationalisation 

nes similar to those described above seems to afford 


the best means : 
— of escape f 
position, pe from the present intolerable 








A QUARTER'S NEW CAPITAL. 


ae the sustained activity in certain sections of 
toast xchange, it is hardly surprising that the total 
shite me issues for the first quarter of 1928 
Pen e exceeded that for the corresponding period 
ra enc year with the exception of 1922, when 
Ws of pons swollen by abnormally high British 

daidnas tae Orrowings. The total of money raised 
[8s 8 aie cas three months is £169 millions, of which 
the balance ; net went to the British Government, and 
relee os aa £83.2 millions to other destinations. To 
heads Overnment operations first, the Treasury 

» announced at the close of the year, absorbed 


8 0 wit e 
7-0 millions in actual cash, against which must be set 





Total whole year, 1925..| 2522 


New York City 


1.2 millions representing the excess of savings certifi- 
cates encashments over sales. It is needless to add that 
the purpose of this new borrowing was to provide the 
Treasury with funds with which to pay off maturing 
debt; in fact, a further £129.0 millions of Treasury 
bonds were issued simultaneously as a direct conversion 
operation. This last amount is naturally not included in 
the following statistics, which represent only issues for 
cash, but it is advisable to call attention to it, both to 
complete the picture and also to emphasise the fact that 
fresh Government borrowing does not entail a corre- 
sponding addition to the National Debt. 

The following table gives the totals for a number of 
past years and for the first quarters of those years, show- 
ing the amounts borrowed by the British Government 
separately :— 

(Million £’s.) 


——First Quarter——. | ——Whole Year.——, 


British British 

Government. Total. Government. Total. 
Gs ea cone nil .... 480 .... nil .... 2109 
TORS ei sess’ nil .... 503 .... nil .... 1965 
eee nil) .... 9976 eece 3305 ..-- 5113S 
TOs hese 75 .... 1351 .... 375 .... 3675 
Bis 66 ... 170 .... 634 .... 2023 .... 3890 
1922........ 2119 .... 2862 .... 3696 .... 5737 
Bc 64. c6Ke 438 .... 863 .... 775 .... 2714 
1924........ Dr13 360 .... 137 .... 2093 


1925....... . 46 .... 476 .... 456 .... 2322 
54 .... 750 «... 46 .... 2307 
68-2 1... 1448 .... 660 .... 355) 
1928...cce0e 85°B wee EDD weee 26 ceee oe 
Apart from the British Government borrowings, new 
capital issues for the quarter were fairly well diversified 
in character. Foreign and Colonial Governments were less 
active than in the concluding quarter of 1926, but the 
following table, which presents a summary of the post- 
war years, contains no evidence that we have permanently 
lost to the United States our grip of the foreign loan 
market :— 


In Minuion £’s. 









é 
og 
T as 
a 
Total whole year, 1919. ./1,017°4| 805°8 a 
Total whole year, 1920.. 24 
Totel whole year, 1921..} 3890 34 
Total whole year, 1922. . 155 
Total whole year, 1925. . 127 
Total whole year, 1924.. 180 














1926—1st quarter ...... 
Sed ig lt cee 2s 
2. @. .. tence 
a S.. sante 147 
Total whole year, 1926.. 69 
1927—Ilst quarter .....- 81 
2nd ” ee 36 
3rd 
a a. leans 149 
Total whole year, 1927.. 660} 675 379 54 | 332 | 110) 1K1 
1928—lst quarter ...... 167 


Of the total of £22.7 millions lent to overseas Govern- 
ments 417.9 millions went to the Empire. After a long 
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absence, the Government of India ré ed in London 
as a borrower, and raised £6.9 millions in cash. Aus- 
tralia took 10.3 millions, while a newcomer was_ the 
Fiji Islands Government, which raised £772,650. It is 
significant that, while the yield on the Indian and Fiji 
loans was just under 5 per cent., the two Australian loans 
yield just over that figure. Two foreign Government 
loans were issued. Greece raised £3.1 millions in cash, 
at a yield of 6.65 per cent., while the State of Minais 
Geraes, in Brazil, borrowed £1.7 millions, this loan 
yielding to the holder 6.74 per cent. Here, again, it is 
significant that the State could not apparently get better 
terms in New York. Home corporation Joans were 
well below average in volume. Only one was issued in 
the quarter, this being one million pounds to Stoke-on- 
Trent. 

In the next table we analyse the figures for the first 
quarter in more detail :— 


ANALYsIs OF NEw CapiTaL APPLICATIONS. 





Total for First Quarters of Years. 
1925. 1926. 1927. 1928. 

















£ £ £ £ 
British Government loans ...... 4,600,°00 5,455,100 | 68,253,800 000 
Colonial Government loans : : 8,134,000 5,380,600 
orege enmemest ane soa nil 8,800,500 nil 1 
iti ration an un’ 
ie. co skciendekeiheeehake | 5,615,000 | 15,707,500 16,113,700 1,010,000 
Seg eens pSuabanonl — — — 1,228,700 
ore’ Sskpccceenatea i 
Britieh railways psa ieahenerediea 11.514000 nil 4,750,000 nil 
lonia! railways .............+. DB 
Foreign cailways ..............+. 875,000 1,500,000 | 1,487,500 980,0C0 
Australasian mines .............. nil nil nil nil 
South African mines ............ nil nil 67,700 
oot. mines ewe garsrrcees 4 1,701,800 489,400 1,425,000 2,770,800 
xploration, nancial, an 
investment trust .............. | 2,934,500 | 3,422,500 | 6,661,700 | 13,913,200 
Breweries and distilleries........ nil 20,000 | 261.200 nil 
ts, porters, dc. ...... nil 126,500 £93,100 4 nil ‘ 
Stores and trading .............. 60,000 2,060,600 2,350,000 310,000 
Estate andland.................- 1,688,400 620,000 6 78,7 
nt cbsuentcnescpinsebeense 863,300 2,028,000 822,400 
Dl weit sobnbeilal tekecaseanawenad 670,000 nil 3,985,400 pil 
Sens tee and “ee 2,635,100 4,518,100 1,047,500 
ectric light, power, and tele- 
graph.............. wi peabanens 2,428,500 | 3,920,700 5,275,400 
Tramway andomnibus ......... 33,700 nil 1372.0 583,500 
Motor traction & manufacturin 35,000 2,083,400 280,400 581,900 
Gas and water .................. 104,000 159,400 444,900 177,700 
Hotels, theatres, and entertain | 
DY Cinta nhacetn wim ee abil nil nil 210,600 6,181,700 
Patents and proprie articles... 4. nil 1,005,000 2,691,700 
Docks, harbours, and shipping ..| 1,149.000 5,367,000 6,387,500 300,000 
Banks and insurance... ........ 870,100 839,600 549,000 3,625,900 
Manufacturing & Miscellaneous! 6,645,200 9,388,100 | 7,466,100 | 12,351,400 
i BY 47,605,800 | 75,028,400 | 144,888,400 | 169,043,800 


This table brings to light several new outstanding facts. 
The first is a falling-off in railway issues for both at home 
and abroad. Next, and perhaps the most striking, is 
the great increase in the item ‘ exploration, financial, and 
investment trust.’’ This is accounted for mainly by 
finance and trust company issues, and so far as it repre- 
sents the latter it is a very welcome development. All 
authorities agree that the broadening and extension of 
the investment trust movement is to the highest degree 
in the national interest, and, provided new undertakings 
of this character come up to a certain standard of safety 
and efficiency, their advent is to be welcomed. There is 
no need to add anything further to this question, which 
was fully discussed in the Economist of March 10, 1928 
(page 469). The fact that during the past few months 
413-9 millions was subscribed under this heading, as 
against £6.7 millions a year ago and only £2.9 millions 
for the first quarter of 1925, shows the extent to which 
this movement is gaining momentum. 

Among other notable increases over the issues of a year 
ago are ‘‘ stores and trading,’’ ‘‘ electric light, power, 
and telegraphs,’’ ‘‘ hotels, theatres, and entertainments,”’ 
and ‘* rubber.’’ ‘‘ Stores and trading ’’ this quarter con- 
sists mainly of the International Tea issue, and so the 
increase may be fortuitous. ‘* Electric undertakings ”’ 
are represented by two large items, and here, again, the 
growth may be accidental. There has been no sign of 
widespread borrowing, such as would be expected to 
follow a general increase in activity. The ‘‘ entertain- 
ment ’’ group figures are accounted for mainly by theatres, 
cinemas, and films, activity in the last-named being fairly 
widely spread. The ‘‘ rubber’’ new capital issues were 
all made in January, before the recent collapse in prices. 
This fact needs no further comment. 

Some of the leading individual issues of the past quarter 
are shown in our next table, together with issue prices 
and latest quotations :— 
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J -_™ t of India, 44% Stock (1958-68 
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of Minas Geraes, €, Sése 
4 of Stoke-on-Trent, 5% Stock, 1348 68 .. 
bams Securities, iN% Cum. Pref., £) 
Feb. 4jInternat. Tea Stores, 000 Ord. She., 
Feb. 25|Northcliffe rae 59% Guar. Db. Stk. 
Mar. 2liGeneral Theatre Corporation, 74% Cum. 
Pref. (£1).... eeesee Peeeeeceesrseveceeee 1,250,000 par 3/3-2'3 ai 
Mer, 20'Union Miniero DurHaut Katanga, 6% Bas'| 7220} 3 | Stata 
: Hank of State of San Paulo, 6% Houds, oo) 8 Rai 
Stee iadd in nbbiahenshtnes ees 1, :, 
Mar. 27|Mortgage Bank of Bogota, 7% Sterling ana | * t dis.-+ pm, 
8, 19SB ow... se eeceecccecseccees «+| 1,000,000 | 925 
° 765,000 } 









8, 
Mar. 27|Fiji Government, 5% Insc. Stock, 1946-58 


To judge from a comparison of the issue and |] 
sponsors of these issues seem to have gauged the tone 
of the market fairly satisfactorily. In one or two Cases 
underwriters have been disappointed, but on the whole 
new issues this quarter have been readily absorbed. The 
practice of issuing simultaneously £1 preferred shares 
(which fall to a discount) and 1s deferred shares (which 
rise to a substantial premium) has continued, but no one 
has yet suggested a way of checking this evil without 
placing obstacles in the way of legitimate finance. 

A further table shows the destination of the new capital 
raised in the first quarters of a number of past years :-- 


DeEstTINATION of New Capita. 


First Quarters of Years. , 


atest prices, 








——— 












| 1913. 1925. | 1926. | 192%. | m8 
' aaa ond aad 

United Kingdom— £ £ £ | & 
Government... nil 4,600,000; 5,455,100) 68,263,800; 85,761,000 


Other ...... r ++| 7,542,000} 9,459,900) 32,815,000° 39,708,300, 47,651,200) 48,646,000 


3,900} 37,415,000, 45,163,400 125,905,c013440700 
| 5,380,600) 17,930,100 
15,155,900 3672600 


"20,516,500, 21,602,200 
nil | 4.765.100 
8,466,900 8,269,000 
2,838,500, 15,189,600! 8,466,900, 13034100 


7,605,800 | 75,028,400|144,888,4001169,043.800 


It is clear from these statistics that British borrowers 
are increasing their demands upon the London capital 
market. At the same time, London is apparently able to 
attend to the needs of the Empire, while the foreign loan 
market, which at one time appeared to be passing fron 
London to New York, is now being recovered. On this 
last point it is sufficient to add that at present there !s 
room for both London and New York, and that co-opera- 
tion rather than competition should be the policy of each. 

















LONDON GAS COMPANIES. 

In view of the publicity which has recently been given to 
schemes for electrical development in London, details of 
operations of London gas companies are of particular in- 
terest this year. From all points of view the past twelve 
months have been satisfactory for the larger gas under- 
takings. All the companies made larger sales, the South 
Suburban and the Gas Light and Coke in particular ue 
ing made good progress.’ This will be seen from the 
following comparative table :— 








Total Amount of Gas i al 
1923. 1926. | 1925. | 1926. | 1h 


cae, Therms. 
Therms. | Therms. 
me 225,961,683 932.619,772 
60) 


Therms. 
Gas Light and Coke! 167,686,298 | 183,21 
South M tan... 

















«894 , 
84,057,306 164) Bo 120 | 19832165 
Commercial Gas ....| 17,658,566 | 18,789,741 | 19,188,128) 19,8280) | 1h es4q7 
South Suburban ....| 14,557,793 | 15,963,134 | 16,855,863) 17,519,271 | hoo 


Wandsworth, de. :...! 14,137,459 | 15,046,853 | 15,465,588] 16,415,709 | oe 
All the companies secured larger net revenues in a 
of the fact that three of them incurred greater oe 
penditure. As regards sources of revenue, bey - al 
gas accounts for the main increase, the Gas - i 
Coke, for instance, having advanced from & nial 
to £9,487,972- Rentals brought in more We were 
but with the exception of the South Suburban "onde of 
declines under the heading of “residuals. c last 
course, was due to the fact that the demand for co 
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ear was not as great as in 1926, when the coal stoppage 
, ted a severe shortage of fuel. 
on . coal stoppage was, of course, responsible for. in- 
. oad costs of manufacture, owing to the necessity for 
ve ‘mpanies to import foreign coal at high prices. This 
= expenditure was not recurrent last year, so that 
manufacturing costs in all cases are shown to have de- 
clined. Distribution costs increased, an inevitable result 
of expansion. Full particulars are set out below :— 


LE 
—————— 





Expenditure. 

































Revenue. $ g 
asoieecondlticnspunanesianals —— Se¢g 
meee Total | Total | £28 
Ovomwrt- satel] Ren: | Rats, | Be, [crore bution.| ExBen-| 2g 
| Gas. tals.| duals. | ceints, . | diture. io) 
el teint —1— — 
Quligtand £ | & | & oo 18 & |; & 
Coke— ! 
1,393/817,169}2,403,488| 9,523,580|5,463,785/1,497,996) 8,144,770)1,378,810 
Dec. 51, 1325 6 08] 896°717/2,446.388| 9,645,596)5,500.745 1, 1,376,739 
(a) 1925 8,112, 01/1124419}2,009,904)11,271,361(6.387,37/L; 9,761,316|1,510,035 
1a) 1926|8,930,304|1.211066|2,381,351 | 12,548,619|7,484,597 |2,265,677|11,210,773)1,337,846 


(a) 1927;9,487,972|1271160|2,263,864| 13,051,224) 7,211,874 |2,603,032|11,314,235|1,736,989 
Cenmercial-—-|—---~-- |" 0" aim man’ a ane Gael baad aah dent | Gas Gan 
689,785| 95,592) 317.748 1,103,700, 626,940; 171,537) 941,775! 161,925 

be. 3. 671,234| 102,817} 317,739 1,092 665,90. 180/169 oes.r33 ae 








= 


1925] 716.892] 105,962} 245,750 1,069 612,171; 179,764; 929,4 

1926| 744,459] 109,475} 310,200, 1,165,252 719,001| 178,713} 1,033,210) 132,042 

1927} 763,374} 109,762 270,617 1,144 644,000, 194,639; 982,296) 162,589 
oath Metro- pooner: perereennny nee 




















politan— 
31, 1923}2,861,233) 378,011)1,298,284) 4,542,497/2,638,916| 814,201) 4,011,798} 530,699 
—_ 1924 218.142 406,736 1,244,986) 4,474,576)2,769,057, 842.173) 4,111,855) 362,731 
1925) 3,019,673) 409, 992,147| 4,426,277|2,587,055, 844,300) 3,954,713) 471,565 
1926|3,307,135| 415,190,1,109,607| 4,837,671 378) 848,453) 4,400,185 
1927/3,412,202| 424,570/ 1,045,338) 4,326,007 



































13 
South Sub- ane 
urban— | 
"31, 1923} 685.010) 72,507} 217,796 624,007| 161,768] g91,127| 85,216 
Dec. sh, o24] 658,691| 79/094] 231168) 970120] 605,578, 158,460, 871687| 98,442 
1925| 748,074| 84,632) 158,7'7 181,889, 872,016| 120,289 
1926| 796,477| 91,224 210,334] 1,098,867 19 975,728| 123,139 
1927| 831,982) 95,439 224,393! 1,152,805 2 998,262| 154,543 
Wendsworth—|———_|-_—_— fem fmm 
Dee. 31,1923) 548,768] 133,739) 225,343] 908,895] 558,878) 164,096| 807,890| 101,005 
1924] 530,211| 141,421! 227,795| 901,284] 564,353, 151,581| 805,647| 95,636 
1925} 572,333| 144,311{ 162,081 §33,629| 153,212; 778,283) 102,495 
106] 6501186 151.736) 2100076 1,015,616) 622604 181.521) 902521) 111,092 
1927| 681,604] 153,806 206,186’ 1,043,519 587,888, 212,619| 99,0401 134,479 


————_ 





(a) Including Brentford Gas Company. Revenue and expenditure from 1919 to 
1924 excludes Brentford Gas Company. 


Another satisfactory feature of the year was that gas 
price reductions were made by all the companies. It is 
reported by the Wandsworgh and Wimbledon concern 
that “a portion of the company’s district adjacent to that 
of the South Metropolitan Gas Company has been sup- 
plied by the latter company under an agreement entered 
into in 1895, and a Bill in Parliament promoted by the 
South Metropolitan Company seeks to obtain power to 
transfer the area as has been agreed upon.’’ ‘The South 
Metropolitan also entered into a working arrangement 
with the South Suburban, both of which concerns, in their 
annual reports, intimate that it will be necessary during 
the current year to raise additional capital. 

Our final table shows dividends over the past five years, 


together with present prices and yields as compared with 
a year ago :— 













Dividends. Price,|Price,|Price,| Pre- 
Name of Company. July | End | End | sent 
pecans csartaneilies 27, |Mar.,; Mar.| Yield 
a 1923. | 1924 | 1925. | 1926 | 1927. | 1914. | 1927. | 1928. 
% | % % ‘|gea 
roial,4%Stock(a)| 6 
Do 34 % (8)......... 6 | of % % } et | toe }9eh|6 1 9 
ani 15% Debs. ...... 3 3 3 3 3 58315 2 9 
ight, &c., Ord (15 49 
Dea a Steok ie 3 BY x it 511 0 
. Stoc 4 4 4 4 
«903 % Perp. Debs. 3 3 3 3 a 318 3 
- Metropolitan, Ord. 52 53 6 6 105 |519 0 
mM sivabaroe | Bl &| 4 8 O18 3 3 
cower, ora. 6} 63/ 6)! 6 105416 3 3 
nA? Stock .......... 8 84, 8 1314}6 9 3 
«Bn lock... “ined | Gi 7) 7 1138/6 3 3 
Winbiedon siaei'= "') 58 é 2 0 
Stock ......... 7 640 





1 Dividend tem saieal cilccemae” ae ieee £1 of stock 
cnt intial in the dividend list which calls for comment, 
ie haaee the South Metropolitan raised its ordinary 
cent. stock >. 6} per cent. The 4 per cent. and 34 per 
chapa. eatin the Commercial was consolidated into one 
sh per ea canons a dividend of 6 per cent., against 
al cap ie and 5% per cent. for the old 4 per cent. and 
stocks es hi rn respectively. Prices of the various 
sequently deat ah than a year ago, and yields have con- 
good returns ¢ - It is, however, still possible to obtain 
vielding ‘Ls —— Metropolitan ordinary, for instance, 
is given by 9s per cent., while more than 6 per cent. 
¥ Some of the other issues. These yields are 


senero ; : ; . 
stocks us in view of the margin of security behind the 


AMERICAN RAILWAYS-— VII. 
(BY AN AMERICAN CORRESPONDENT. ) 

OF the four major railway systems which serve the north- 
Western States, three have reduced their dividends within 
the past six years, and the fourth was placed in bank- 
ruptcy. All four of these lines were classed with the 
strongest and best-managed railways in America 20 years 
ago, and even their common shares were regarded as in- 
vestments of the better grade. Obviously, some common 
misfortune has overtaken them. There are other sections 
of the country where one or two lines have had their earn- 
ing power seriously curtailed, but in no other have all the 
major systems been so seriously affected. A number of 
reasons have been suggested for the very striking decline 
in the earnings of the north-western roads, the principal 
ones being—-first, the Panama Canal; second, the general 
depression from which the agricultural interests have suf- 
fered during the past seven years, and, as a consequence 
of this, the failure of Government authorities to authorise 
rate increases in the territory; third, increased competi- 
tion through the extension of the St Paul system through 
to the Pacific Coast, and, finally, the general causes which 
have been a factor in decreased railway profits in all sec- 
tions of the country—namely, increased wages and com- 
modity prices not altogether balanced by higher rates. 

It appears fairly clear, however, that all the reasons 
advanced for the difficulties of the railroads in this terri- 
tory go back in the last analysis to the depression which 
has existed more or less ever since 1920 in the particular 
form of agriculture which is predominant in these States 
—namely, the growing of wheat. The Panama Canal has 
undoubtedly injured all the trans-continental railroads by 
making it cheaper to ship goods destined for the Far East 
from Atlantic or Gulf ports. In the case of the trans- 
continental lines lying further south, the Union Pacific, 
Atchison, and the Southern Pacific, this lost traffic has 
apparently been replaced to a considerable extent by in- 
creased business to and from California and by the growth 
of local business along the line. Such growth of local 
business has not manifested itself in the north-west be- 
cause of the general depression in agriculture. To this 
same depression among the wheat growers is to be 
charged the failure of the Interstate Commerce Commis- 
sion to grant in the north-west rate increases on the same 
scale as those given to other sections of the country in 
1920. This rate increase averaged 25 per cent. for the 
north-western lines, as against 4o per cent. for the eastern 
railroads and 34 per cent. for the country as a whole. 

The most northerly of the four major railroad systems 
in the north-west is the Great Northern, whose main line 
runs from Duluth, St Paul, and Minneapolis to Seattle 
on the Pacific Coast at some points within a few miles of 
the Canadian boundary. The Great Northern was the last 
of the original trans-continental lines to be completed. 
The road was built to a considerable extent by James J. 
Hill, and under his leadership was always operated at ex- 
tremely moderate cost. A large tonnage of iron ore gives 
the road a more diversified traffic than its neighbours. To 
the south of the Great Northern is the Northern Pacific, 
also extending from Minneapolis and St Paul to Seattle. 
Built at an earlier date than the Great Northern, it was 
acquired by the Hill interests more than 25 years ago, and 
since that time has been managed in much the same 
fashion as the Great Northern. The other two systems 
which have their mileage in the north-western States, the 
Chicago, Milwaukee and St Paul and the Chicago _ 
North-Western, originally differed materially from the 
trans-continental lines. Each has a line from Chicago to 
Omaha and from Chicago to Minneapolis and St Paul, 
and a network of branches in Wisconsin, Iowa, Minne- 
sota and South Dakota. Both lines were valuable — 
nections at Omaha and at St Paul and Minneapolis or 
the trans-continental lines, and at the same time did a we 
amount of profitable local business in the age O28 ~ 
States. In 1911 the directors of the St Paul decided tc 

5 line to the Pacific Coast. This plan 
extend that company s line 1 Chica 
was carried out through the construction of the icago, 
Milwaukee and Puget Sound from Mobridge on the et 
souri River in South Dakota to Seattle, a distance 0 
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nearly 1,400 miles. For a considerable distance this 
extension of the St Paul serves the territory previously 
served by the Northern Pacific—in fact, for several hun- 
dred miles the two lines are within a stone’s throw of one 
another. 

Besides ownership by the Hill interests, the Great 
Northern and the Northern Pacific have another very 
important tie. Each of them owns nearly 50 per cent. of 
the outstanding stock of the Chicago, Burlington, and 
Quincy extending westward from Chicago to Denver, 
with another line from Chicago to St Paul and Minnea- 
polis, numerous branches in Iowa, Missouri, and 
Nebraska, and direct lines from both Denver and Kansas 
City to connections with the Great Northern and Northern 
Pacific in the State of Montana. Through its ownership 
of the Colorado and Southern, the Burlington has a very 
valuable connection to the south-west and the Gulf of 
Mexico. Although it serves a part of the same territory 
which is entered by the Chicago and North-Western and 
the Chicago, Milwaukee and St Paul, the Burlington has 
suffered less from the conditions which so adversely 
affected the other two lines and the Northern Pacific, and 
Great Northern investment has been an extremely profit- 
able one, both directly and indirectly. An attempt is now 
being made to consolidate the Great Northern, Northern 
Pacific, and the Burlington, and the proposal is before 
the Interstate Commerce Commission for approval. 
Whether it will be granted or not remains to be seen. 
At any rate, it does not accord with the Commission’s 
original consolidation scheme, which provided for group- 
ing the Great Northern with the Chicago, Milwaukee and 
St Paul, and the Northern Pacific with the Burlington. 
It appears probable, however, that even if formal con- 
solidation is not approved the present close relations 
of the three lines will not be disturbed, and that they 
should be able to secure most of the practical advantages 
of consolidation. 

A plan for the reorganisation of the Chicago, Mil- 
waukee and St Paul, which was placed in bankruptcy in 
1925, has been approved by the Interstate Commerce 
Commission, and will shortly be put into effect. Besides 
a substantial assessment on the common and preferred 
stock, for which the holders will receive stock in the new 
company and bonds of a new junior mortgage, the plan 
provides for the conversion of the old junior mortgage 
bonds into 20 per cent. of 50-year mortgage 5s and 80 per 
cent. of adjustment mortgage convertible 5s. Interest on 
the latter is, of course, not a fixed charge, being paid 
only when earned and declared, and the effect will be 
substantially to reduce the fixed-interest payments. The 
reorganisation of the St Paul improves the status of the 
old general mortgage bonds, which were undisturbed 
during receivership, and have always been recognised as 
investments of the higher grade. The ultimate worth of 
the junior securities issued in connection with the reorgani- 
sation would appear to depend directly upon the prospects 
of substantial growth in the traffic and earnings of the 
road, and this, in turn, rests almost entirely on general 
betterment of conditions in the North-Western States. 
There has been substantial improvement during the past 
year in this respect, but it will have to continue for some 
time in order to make the junior securities of the St Paul 
and of the other North-Western lines attractive 
investments at their current prices. 





Notes of the Week. 


Changes in the Government.—Changes in the com- 
position of the Government are necessitated by the retire- 
ment of Lord Cave from the office of Lord Chancellor, 
which he has held—except for the brief period of Labour 
Government—since 1922. His resignation was due to 
serious illness, which we deeply regret to learn, as we go 
to Press, has proved fatal. The late Lord Cave is suc- 
ceeded in the office of Lord Chancellor by Sir Douglas 
Hogg, whose success as Attorney-General has been of a 
most convincing nature. Sir Thomas Inskip, formerly 
Solicitor-General, becomes ‘‘ Mr Attorney,’’ but he is not, 
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like his predecessor, to have a seat in th i ; 

members will therefore be reducd by a enh hose 
decision in this matter is sound, for there is no ham 
reason why the office of Attorney-General should of ey 
sity carry with it a seat in a Cabinet whose mace 
is in any case large, if not unwieldy. The “ 'P 
Solicitor-General goes to Mr Frank Merriman a : 
little known to the general public, and has yet — 
his laurels in the House of Commons. om 





India and the Simon Commission.—To-day the membe 

: ; a . ts 
of the Simon Commission sail from Bombay after the 
two months of preliminary survey of the problems belens 
them. They have visited not only the great capitals, 
such as Madras, Calcutta, Delhi, and Lahore, but a host of 
small towns and villages, where, as Sir John Simon puts 
it, ‘‘ India’s teeming millions live their lives and where 
so important a part of the India problem arises.”’ When 
they return to India for the later stages of their investiga- 
tions they will do so with some considerable, if rapidly 
gained, first-hand knowledge of some of the broader 
aspects of the facts with which they have to deal. The 
Commission, when appointed, had a reception sufficiently 
hostile to suggest that there was little hope of success. 
On arrival in India Sir John endeavoured, not without 
some success, to assuage this enmity by his now famous 
offer of a ‘‘ Joint Free Conference ’’; but even that offer 
raised some new difficulties, and in one of his ‘last speeches , 
before leaving India Sir John was_ constrained to 
emphasise that the offer was not the first step in a 
process of ,bargaining, but a declaration by which the 
Commission would take its stand. In this speech, at 
which members of the Legislature were present, Sir John 
summed up the Commission’s experiences by td that 
they were ‘‘not dissatisfied,’’ and that his hope that 
suspicion would melt away ‘‘ had been largely fulfilled.” 
Such a claim appears to be at least partially supported by 
news from other quarters. Without discounting in the 
least the great obstacles which remain in the path of the 
Commission, one may say with confidence that Sir John 
and his colleagues have made as good a beginning as 
could be expected. In two months they have at least 
cleared something out of a road that at one time appeared 
to be almost impregnably barred. 


Wall Street Speculation.—Two years ago an American 
economist defined his country as one where “ everyone 
was prosperous and money was cheap.’’ During recent 
months prosperity has been not quite so apparent, and 
money has been decidedly dearer, with the result that 
at times Stock Exchange speculation has been a little 
subdued in character. Nevertheless, the average Ameri 
can is an incurable optimist, so that sooner or later it was 
probable that speculation would again break loose. This 
is what in reality has happened on Wall street during the 
past two weeks. For the week ending March 17th the 
volume of dealings reached the record level of 20,666,000 
shares, while for the following week it only fell to 
20,094,000 shares, or by an insignificant amount. The 
culminating point was reached on Monday this week, and 
was accompanied by all the extravagant price increases 
and excitements to which the outside observer has ~ 
grown accustomed. News of overworked brokers, © 
fortunes made and lost within the hour, and of the tickers 
falling hopelessly behind the market, have by now : 
familiar sound, and can be taken at their face value, a 
no more. What is more to the point is to analyse Ut 
underlying causes, and here it is not easy to pick out = 
definite factor. Ample gold holdings (despite recent 5! - 
ments), the acquittal of brokers’ loans from ed 
attacks upon their health, and the progress © ‘4 is 
Motors, who are benefiting from an alleged miscalcu . - 
of the Ford interests, are all a partial explanation new 
recent rapid advance. On the other side there are Pp “8 
tions of dearer money until the middle of May, ed fright 
two pools on Wall street are reported to be ta y & olay 
and distributing their holdings to their members. aie 
of this week witnessed a distinct shake-out in some 


leading stocks, and it is possible that the recent tide of 
optimism has for the moment spent 1t their 
and more durable forces will again exert 
influence. 
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ghe Problem of the Coal Mines.—Twice during the 
ast seven days Parliament. has been. uncomfortably re- 
a ded that the country is still faced with a situation in the 
a ‘ndustry, less dramatically menacing than the crisis of 
pier but scarcely less‘intractable. Last Friday the 
hee Opposition moved that the Eight Hours Act should 
7 repealed—a desperate remedy which would serve, as 
matters stand, simply to accentuate financial difficulties 
and unemployment in the coalfields. But though the pro- 

sal, which was duly negatived, that the mining industry 
should now revert to a seven hours’ working day cannot 
be regarded as practical politics, the Government had no 
elective defence to make to the charge that its contribu- 
tion towards a solution of the coal problem has been an 
attitude of unhelpful vaccillation during the 1926 dispute, 
followed by the passing of an Act, lengthening the hours 
of work, which has displaced from employment many 
thousands of miners, without benefit to the wages of the 
remainder, and has failed to restore solvency to the 
industry. The issue this week by the Mines Department 
of the statistical summary of costs and proceeds for the 
quarter ended December 31, 1927, enables a comparison 
to be made between the results of the industry’s working 





last year and in the year before the stoppage. The com- 
parative figures are as follows :— , 
~ 1925, 1927. 
Tons disposable, in millions... 2144 .... 2218 
Million Million £ 
Wi CSccccee eeeceeceeeeeoevese ‘] eecse 1178 


Stores and timber eeceeoeese 20-2 eeee 
“Other ’’ CoBtS .. cccccccdecce 29°6 eeee 29°2 
Total “net costs *.....Jeese 19B3 2... 1929 


| Precedds seeseesseeersseeee  MBFL 0e.. 1675 


Oat oo. Sa 


Miners employed t ecccoccces 1,040,000 coos 961,000 
Output per mansbift, cwtst.. 18 cece 20-60 


* Including royalties, and after deducting proceeds of miners’ coal, 
t Mean of quarterly averages. { Before crediting subvention. 


I: will be observed that in 1927 a reduction of 
$0,000 in the number of miners employed was off- 
set by an increase of over 24 cwts in output per shift, 
so that the tonnage commercially disposable rose by over 
7 millions. Whereas wages were nearly £20 millions 
lcwer, the cost of stores and ‘‘ other ’’ costs of manage- 
ment showed only a negligible decline, and the heavy fall 
in proceeds absorbed most of the savings effected in 
labour charges. Moreover, although the debit balance in 
1927 was £3.8 millions less than in 1925, it must be 
remembered that the first quarter of last year, when 
demand for replenishment of stocks kept selling prices 
fim, showed a credit balance of 43-5 millions. In the 
three following quarters of 1927 an aggregate loss of 
£8.9 millions has been made. The quarterly trend of 
costs and proceeds per ton is shown in the following table, 


in which the figures for the last quarter of 1925 are added 
to facilitate comparison :— 
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First quarter..... 
Second quarter... . (15 
Third quarter 
Fourth quarter... 


* Before crediting subvention. 
Judged by the return for the December quarter, the rate 


of fall in the average pri i 
. price realised a rs at last to be 
oe up, but despite a striking ioctonbe in output per 
ah a the industry has still failed to reduce the loss 
qua hind oan the serious figure of a shilling. In the same 
The des numbers employed were down to 945,480. 
placed fron ©, Position of the miners permanently dis- 
om t, and the acute difficulties of the 


“ devastated areas’ ; 
thesieua in South Wales and Durham were 
© subject of further debate in the House of Commons 


on Monday. Little’ that is new emerged from the dis- 
cussion. The Industrial Transference Board, which is 
visiting South Wales and the North-East Coast, is to sug- 
gest plans for emigration, for dealing with the housing 
of displaced miners and other similar problems, and mean- 
while the juvenile training centres are endeavouring 10 
cope at least with part of the problem. If the 
“ rationalisation ’’ of the coal industry is to be left to be 
effected by the pressure of growing financial straits, the 
plight of the Welsh mining valleys, from which the whole 
population's sole means of livelihood has perished, is a 
responsibility of which the State cannot divest itself either 
in justice or with safety. The situation is one where reso- 
lute action is clearly demanded. 





Midland Coal Scheme.—On Wednesday agreement was 
reached, writes a correspondent, between the Central 
Collieries Commercial Association and the Humber Ex- 
porters’ Association regarding co-operative working for 
the encouragement of exports. Among the provisions of 
the agreement is that resale of export coal to inland 
markets is to be discouraged. Standard conditions of 
sale will be used by all collieries selling subsidised coal 
and the exporters have agreed to furnish details to col- 
lieries of all transactions. They will also allow an inde- 
pendent accountant to examine all such documentary and 
other evidence as shall be necessary to prove that they 
have acted in absolute integrity and honour. For the first 
time exporters are to be paid a fixed remuneration on the 
sale of subsidised coal. This agreement, which is sub- 
ject to revision, has been arrived at in face of considerable 
prejudice, but the exporters announce that they are will- 
ing to co-operate loyally in carrying out the coal market- 
ing scheme in the hope that it will lead to an increased 
volume of business through the Humber ports. It is 
almost certain that a shipping bureau will be set up in 
connection with the scheme for the purpose of promoting 
and protecting the interests of exporting coal-owners. 
Concerted action will probably be taken on such matters 
as railway rates, shipping charges, the collection and 
circulation of statistics and other information, the im- 
provement of conditions under which coal is exported, and 
the standardising of conditions for sale and_ contract 
notes. The bureau will be willing to confer with associa- 
tions of foreign buyers and consumers and will watch 
the development, the prospects, and needs of foreign 
markets. The coal marketing scheme comes into oper:t- 
tion on Monday, April 2nd, when the first quota will begin 
to apply. The levy on output will also operate. Sir 
Harry Peat and Sir Harry Goschen have consented to act 
as independent chairmen of committees. One other has 
to be appointed. 


Latin American Borrowing.—The past year will go down 
into history as that in which more money was borrowed— 
principally from the United States—by the Latin-Ameri- 
can countries than at any previous period recorded, even 
that of 1820, which had witnessed the secession of the 
South and Central American countries from Spain, and 
the holding out of British financia! help to the newly- 
formed and struggling States of Colombia, Ecuador and 
Venezuela (then known as the ‘* Republic of Colombia ”’). 
One hundred vears later, of the combined loans made to 
foreign Governments by the United States, and amount- 
ing to $537,000,000, 35.2 per cent., representing 
$189,000.000, was lent to Latin America. _At the end of 
last year the borrowings of the Latin-American countries, 
inclusive of Provincial States, municipalities and corpora- 
tions officially guaranteed, and including the latest loan 
—that of Peru for $50,000,000—reached the astounding 
par value of $335,360,300, being 36.5 per cent. of 
$918,000,000 loaned by the United States to foreign 
Governments. The largest Latin-American borrower was 
Argentina, which raised $109, 352,000; Brazil ranked next 
with $62,280,000; while Peru followed with $57,960,000. 
Even Chile, although considered, previous to the cepts 
of the Peruvian nitrate fields, the poorest State of Spanis 
America, but nevertheless financed liberally by London 
bankers, succumbed to Wall Street overtures and bor- 
rowed over $23,380,000 in 1927, following upon 

74,330,000 that had been raised in the previous year. 
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In the full twelve monthly period, therefore, the principal 
countries of Latin America obtained from their ‘‘ Big 










































; tand passages . £ £ 
Brother ”’ loans amounting to no less than £67,072,060. | w sade 9th lie 
Repairs and renewals oe | 
Insurance premiums. . He | 
The Canadian Pacific Report— The report of the} 9 Sttorwaddcc.s.2.: rT 
Canadian Pacific Railway Company for the year 1927 shows | Sundry receipts ........ - 163.709 
ine i i illions, workin Total .........00. tt en 
a decline in net earnings of nearly $53 mi ; B | reper hater as ia 8m 
expenses having increased by $84 millions. The year’s ere ” 293 475 
; iall ce and reserve oc es “ 
results, says the report, would have been substantially | pret, dividend ........:: 1 ; 209 iene 
better had it not been for the decreases in rates on grain | ova aiviaena .......... sat| ° Soh), “a 6 ra 
made effective during the summer and increased wages Saad gape 5%, (6%) rh 


to all classes of employees granted during the year. The 


Last year the company issued £1,114,052 in ordi, 
ordinary 
table below compares results for the past four years :— ve 8 


shares, and this has resulted in extensive alterations in 
the balance-sheet ; 4,230,000 in 2} per cent. debentures 











1925. has been paid off, while the $7,500,000 two-vear = ner 

- —|—_——_ — cent. gold notes issued on December 1, 1925, have been 

Se - aene 183 306 0061198, 085 592/201,145,752 redeemed, partly out of the proceeds of the new capital, 
Working expenses...... 143,201,230 , 7 and partly by a new issue of $2,500,000 two-year gold 
settee ssteeatiensince cttindacii notes, this time at only 43 per cent. These changes have 

Net earnings .......+...| 37,227,242) 40,154,776, 44,945,127 reduced the item for debenture interest, &c., {rom 
Fixed charges ......... 14,070,287| 14,438,517, 14,676, £384,190 to 42931428, and it is the sum thus set free, 
etes 2. ae 25,716 30 7 that, an conjunction with the increase in net profits, has 
To pension fand Sts od O00 a permitted the increase from 6 to 74 per cent. in the 





ordinary dividend, despite the issue of additional capital, 
As regards other balance-sheet changes, £971,196 has 
been written off ‘‘ steamship and shipping investments,” 
while debtors and creditors are both substantially reduced. 
Cash is lower by £64,343. The general impression given 
by the report and the accounts is that, while last year an 
improvement was recorded, it remains to be seen how far 
the ground thus won can be held. 


Net revenue ....ccccess 


Special income ........ 11,357,375) 11,056,271) 11,876,560 


33,628,207! 36,573,634) 40,725,039; 35,413,264 


The dividend of 4 per cent. on the preference stock 
absorbs $4 millions, and‘of 10 per.cent. on the ordinary 
stock $26 millions. This leaves a net surplus for the year 
of $5,407,320, which compares with $7,462,825 for 1926, 
$3,010,315 for 1925, and $463,614 for 1924. The ratio 
of working expenses to gross earnings last year was 
77-87 per cent., against 74.41 per cent. in 1926. The 
principal increases in expenses were in maintenance of 
way and structures, $2,339,000; maintenance of equip- 
ment, $2,571,000; and in transportation, $3,219,000. Of 
the total expenses in railway operations, 59.05 per cent. 
were attributable to labour costs, 26.25 per cent. to cost 
of material, 11.15 to fuel and locomotive supplies, and 
3-09 per cent. to taxes. The increase of $820,000 in 
special income was principally due to larger earnings of 
ocean and coastal services and increased dividends from 
the Consolidated Mining and Smelting Company. The 
report shows that the position of the holdings of the 
common stock at the end of the year was: United King- 
dom, 48.84 per cent. (against 53.96-per cent. at the end 





African and Eastern.—In spite of keen competition the 
African and Eastern Trade Corporation in the year ended 
September 30th last was able to show a small increase in 
profits, allowing for the fact that the preceding period 
was for nine months only. The latest total, however, fa'ls 
short of the level of 1925, when the figure was £501,815. 
The allocation to depreciation, &c., is increased from 
420,000 to £25,000, and the ordinary dividend is raise! 
from 6 per cent. to the old 8 per cent. standard. Par- 
ticulars are given below :— 

1923. 1924. 1925.  1926.° 1927. 
£ £ £ £ £ 


Net profit....... jiecitee 442,353 471,049 501,815 284,698 407,612 
Brought forward ..... » 242,394 271,985 319,870 349,360 301,416 


684,747 743,034 821,685 634,058 708,028 
Depreciat’n, reserve, &c. 60,000 67,500 91,000 20,000 25,000 








; i evcces 141 120,642 161,576 

of 1926); Canada, 18.02 per cent. (19.43 per cent.); | Gra dividend voc... 218968 220-743 254000 192000 256108 
United States, 26.2 per cent. (18.74 per cent.); other 8%) (8%) (8%) (6 %) 89) 
Carried forward ........ afn.a8s 319.870 349,360 301,416 266,455 


‘countries, 6.94 per cent. (7.87 per cent.). 


* For nine months to September 30. ; 
The balance-sheet shows another substantia! decline 4 
stocks, this time by £344,944, but this is more than 
offset by an increase in produce homeward, and in wore 
by £360,667 to £544,760, while investments have = 
by £531,638 to £8,679,366. The bank overdraft has 
advanced by £180,848 to £335:770- 


Cunard’s Financial Changes.—The salient feature of the 
‘Cunard report for 1927 is the increase in net profits from 
‘£900,519 to £953,177. This increase, though relatively 
‘small, is none the less satisfactory, and it is transmitted 
“to the shareholders in the form of a 7} per cent. ordinary 
dividend, as against 6 per cent. for 1926. Gross earnings 
have risen from £3,057,366 to £3,339,713, these items 
including voyage accounts, interest, dividend, &c. 
Against this depreciation and administration expenses and 
directors’ fees have risen from £ 2,156,846 to £2,386,538. 
No explanation of this last increase is given in the report, 





British Oil and Cake.—In 1926 the British Oil and 
Cake Mills, Limited, spent £357,000 in special a. 
ment work, the money being taken from revenue. ¢ pp : 
ently good results are accruing from this nr ie 
profits for 1927 are the best for many years, wit © 


ordinary dividend is the highest since 1922, when 10 


































but the expansion in gross earnings is ascribed to “‘ some | Cent. was declared. Comparative figures are given the 
expansion in first and third class passenger traffic,’ due a ee ee 
in part to special group movements, and in part to struc- . [se | 
tural alterations and improvements in the company’s three | 

largest ships. Atlantic freights westbound showed little | Trading prot asa) one 
alteration, but eastbound there was a decline in volume ‘ation 355,155 522171 "90 uot 
and also in rates. Outward cargoes in the Australian and | Depreciation eT 0am) Pe wa 
New Zealand services showed some contraction during | @,)) (10%) | ( yy 
the closing months of the year. As regards the outlook, 208,363 87,500 -- 

it is reasonable to inquire what was the nature of the . Bal PA Beal _ 





sé 


special group movements,’’ and whether they are likely me 


to continue. On the other side, the report alludes to 
extensive improvements now being made in the Carmania 
and Caronia, and suggests that these will add to their 
earning capacity. ri 





* Including dividends om investments, interest, eto. - After allowing 


+ pe 
An analysis of the balance-sheet is given on poor hag 
of this issue. It shows that the holding of ‘Ks also are 
creased by £25,000 to £62,542, while stock ° 
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ied c ies’ current and capital accounts 
“her. Allied companies curren 
= stand at £2,512,298, against £3,882,293, while 
aa and deposits are down by £283,769 to £253,039. 





Insurance Notes. 

Norwich Union Life. — The Norwich Union is the 
largest, and, by virtue of its absorption of the old 
Amicable, founded in the year 1705, can claim to be the 
aidest among the purely life offices, At the end of 1927 
the life assurance fund amounted to 42753375482, in addi- 
tion to which there was an annuity fund of £1,115,217 
and a capital redemption assurance fund of 41,249,825. 
Total net new life business transacted during 1927 was 
£9,297,098, compared with 49,114,786 in the previous 
vat, and consideration money received for the purchase 
of annuities amounted to £142,953 and £131,090 in 1927 
and 1926 respectively. A considerable proportion of the 
life business is transacted abroad, and of the total the 
Dominions contributed in 1927 some 23 per cent. and 
foreign countries 32 per cent. Partly, perhaps, because of 
the society’s widespread interests, the expense ratio is, 
for so large an institution, on the high side, being 16.3 
per cent. in 1927 and 16.7 per cent. in 1926. But the 
society earns a high net rate of interest, and this is the 
more important since it values its liabilities on a 24 per 
cent. basis. Last year the net rate earned on the mean 
funds came out at £5 os od per cent., as against 
£5 os 10d per cent. in 1926. The distribution of the 
assets in the balance-sheet is an interesting and unusual 
one, and is as follows :— 


Mortgages, loans, &c. ...0.-.eeeeee eheeece coccccee 465 

British Government securities.....ceessccecssecee 6 

Stock Exchange securities other than British 

Government SCCUFILICR ...-cccccccceccccccecees 21 
Holding of Norwich Union Fire Insurance Society 
SNOPES ..cccccccccccccccccccccccccccccsceccccce 0 

Properties, reversion8, KC. ....cecesccccccccceecsss 8 
The features are, firstly, the very large investment in fire 
and general insurance business (represented by the Nor- 
wich Union Fire shares), and, secondly, the high propor- 
tion of mortgages. As a consequence, the holding of 
British Government securities is comparatively small, the 
average amongst all offices in 1926 being 30.6 per cent. 
Since the yield on the Norwich Union Fire investment is 
only about 44 per cent. gross, and the yield on the British 
Government securities is probably not more than 4% per 
cent, gross, the yield on the balance of the assets (even 
allowing for the low effective rate of tax—namely, about 
is 6d in the £—actually borne by the society) must be 
high to produce a total yield of £5 os od per cent. net. 
It is clear from the table that it is the mortgagés on which 
the society depends for its high rate of interest, and it 
would be interesting, therefore, to know what rates of 
interest the society obtains on its mortgages, and 
particularly the foreign ones. 








Scottish Provident.— Abhorring sensationalism and pur- 
Suing a guiet and even course, the S.P.I., as it is affec- 
“onately known in the insurance world, yet easily main- 
‘ans its position amongst the front rank of the Scottish 
insurance companies. The feature by which the Insti- 
tution is particularly known is the unusual system of 
bonus distribution—a system by which the bonuses are 
reserved under a semi-tontine arrangement. Under this 
“rangement bonuses are not actually allocated until a 
policy has survived a period sufficient to enable the pre- 
mums accumulated at 4 per cent. compound interest to 
a - sum assured. The Institution claims that its 
oi ry premium for policies participating under this plan 
au saree cases no higher than the non-profit rates 
of bes ; y, other offices. Since a very large proportion 
salle io business is derived from these low-premium 
eae the ordinary method of calculating the expense 
little Be va percentage of the premium income is a 
slau alr to this Institution. Bearing this point in 
COtlgtarée expense ratio, which in 1927 was 16.1 per cent., 
means in ae 13-9 per cent. in 1926, does not by any 
extrava mg. as might at first sight be supposed, an 
in the Sant cost of administration. Again, the increase 

ratio is explainable by the fact that the total pre- 
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mium income is slightly lower owing to diminished 
volume of single-premium policies. Nevertheless, new 
business has increased in total from #£:2,290,706 to 
£:2,400,787, and consideration money for immediate 
annuities purchased produced £136,202, compared with 
£39,227. _The balance-sheet shows a further large re- 
duction in British ~Government securities from 
£:7,390,000, equal to 37 per cent. of the total assets, to 
4,337,000, equal to 31 per cent. of the total. During 
the past two years British Government securities to the 
amount of £1? millions have been disposed of and re- 
placed by other higher yielding investments, and partly 
as a consequence of this the rate of interest earned has 
advanced steadily each year, and is now £4 128 3d per 
cent. net. 





Scottish Amicable Life.—The net result of this society's 
operations during 1927 was an increase in net life assur- 
ances in force from £20,271,823 to £20,644,099, and 
an expansion in the life assurance fund from £8,802, 194 
to £9,168,404. The figures relating to assurances in 
force are important, since they provide a truer criterion 
of progress than merely the volume of new business, 
and it is unfortunate that this information is not inserted 
habitually in all companies’ reports. The society main- 
tains also an annuity fund of £430,041 and a capital 
redemption assurance fund of £141,743. It is interesting 
to observe that, although the new business, which is 
some £130,000 up on the previous year’s figure, amounted 
to £1,339,669, the total volume of assurances in force 
advanced by only £372,276, i.e., by little more than one- 
third of the new business. During 1927 the wastage 
from claims, particularly maturing endowment assur- 
ances, has been heavier than usual, and has absorbed 
payments of £642,000. The death claims included in 
this figure arose in respect of 297 lives whose average 
age at death is stated to have been 66.3 years, and of 
whom seven were over go and 54 between ages 80 and 
go. In common with other companies, the society has 
largely reduced its holding of British Government 
securities, the total having fallen from £4,427,000 to 
£3,601,000, i.e., from 47 per cent. to 37 per cent. of the 
total assets in the life assurance balance-sheet. This 
movement has been accompanied by heavy investments in 
preference and guaranteed stocks and shares, the present 
total of £:1,218,000 being nearly 24 times that of a year 
ago. The net rate of interest earned in 1927 was 
£4 128 4d per cent., compared with £4 12s 10d per cent. 
in 1926, and the expense ratio was 11.9 per cent., com- 
pared with 13.2 per cent., but the reduction is due to an 


influx of single-premium policies, and is illusory. The 


directors have decided to bring the interim bonus into 
line with the bonus declared at the quinquennial valuation 
in 1925 by increasing the rate from 35s per cent. per 
annum compound to 4os per cent. per annum compound. 


Abstainers’ and General.—The most interesting feature 
of this company’s report is always the list of Stock Ex- 
change securities which are set out in detail. The 
changes during 1927 in the totals of the various groups 
are unimportant in amount, but there has been an inter- 
change of investments in the British Government securi- 
ties group, from which it appears that the company's 
comparatively important holding of 1927 War Bonds have 
been converted into 34 per cent. Conversion Loan an:' 
a like amount of April, 1928, War Bonds have been ex- 
changed into 4 per cent. Consols—in anticipation, no 
doubt, of a fall in interest rates. Even now nearly one- 
half of the British Government securities is represented 
by 5 per cent, War Loan. In glancing through the re- 
mainder of the list we have been struck by the very large 
number of small holdings. Actually there are 151 differ- 
ent securities valued at £643,088, thus giving an aver- 
age holding of £4,259. This is surely diversification 
carried to excess, and we suggest that a smaller number 
of different holdings would be conducive both to economy 
in dealing and facility in control. Apart from Stock Ex- 
change securities the company 1s largely interested in 
property mortgages, from which much of its business 1s 
derived in the form of life policies for house purchase 
and the ancillary fire and general insurance business. Over 
7o per cent. of the increase in total assets during the year 
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full premiums payable under the policies. 
reduction have again been increased by t 
abatements now range from 93 per cent. 
premiums in the first series to 37 per cent. j 
series. 


has been invested in such mortgages. The rate of in- 
terest earned is satisfactory, and worked out at £4 17S 10d 
per cent. net in 1927, and £5 os 4d per cent. net in 1926. 
During 1927 realised and unrealised investment profits 
yielded £15,695, equal approximately to a further 13s 6d 
per cent. on the average funds. New life business was 
transacted during the year for sums assured of £839,064, 
compared with £836,807 in 1926, and the expense ratio 
on the whole business was 21 per cent., against 21.4 per 
cent. in the previous year. The fire and general business, 
though small in volume, continues to earn a high rate of 
profit. On a premium income of £32,821 the net sur- 
plus was £5,136, equivalent to 15.6 per cent. Together 
with the interest earnings of £4,039 net, the sum avail- 
able from this branch was more than sufficient to look 
after the increased dividend without the aid of the share- 
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Sea Insurance.—The Sea—established more than <> 
years ago—is now one of the few remaining large of 
pendent marine companies. It is also one of a still smaller 
and select band of offices that have succeeded consistently 
in wringing a profit from the marine insurance market 
The 1927 report shows that the 1926 underwriting account 
has been closed again with a profit, though on a greatly 
reduced scale. The complete results of the last two closed 
accounts are set out below :— 


















holders’ portion of the life department profits. 1925 ¢ ccount. 1926 Account. 

ee P i 

ae Amount. ~aee 

Equity and Law Life.—In face of the successive in- eeten. 

creases in new life business reported by all the leading - saad 

life offices, it is easy to be deluded into a state of false hineeennetihins caste 142,394 £, 
complacency over this evidence of the apparent increase | g..ond year claims ......| 167,329 44 
in our national savings. If, however, the comparison be | Reserve for future claims..| 42,000 110 
made between the present and the last pre-war year, and | Expenses ..........-++0+. os 36,938 8-9 
the altered value of money is taken into account, it will | Profit .++.+-ssseee+es. os]: OTS 11,132] 2-7 





be found that the facts do not warrant indulgence in any 
such easy satisfaction. Mr North Hickley, in the course 
of his speech at the annual meeting of this 
society, showed that life assurance has _ actually 
lost ground during the intervening period, and 
cited the fact that the life assurances in force 
in 1925 amounted to £1,300 millions compared with 
between £800 and £900 millions in 1913. The inference 
from these figures confirms, of course, the conclusions 
reached by the Colwyn Committee to the effect that the 
real annual national savings, expressed at present prices, 
have diminished from £650 millions in 1913 to £500 
millions in 1924. The chairman made, also, an interest- 
ing announcement to the effect that it is proposed to seek 
to widen the market in the society’s shares by splitting 
them into smaller denominations and by removing the 
restriction which has hitherto confined shareholders to the 
members of the legal profession. At present the shares 
are of the very ‘‘ heavy ”’ variety, being in denominations 
of £100 with £6 paid up, and the proposal is to split 
each share into five shares of £20 with £1 6s paid. The 
shares received a dividend of 31s per share, free of tax, 
fixed for the quinquennium 1925-1929, and are quoted at 
about £35 to yield £4 8s 6d per cent. net. The new 
arrangement will undoubtedly do much to quicken the 
market in the shares, but, in view of the large uncalled 
liability, we do not fmagine that they will find general 
favour with the average investor. 


417,617 | 1000 
The history of the 1927 account in its first year is a little 
more promising than that of its predecessor. Premiums 
have risen to £483,717, and of this amount claims have 
absorbed 35.1 per cent. and expenses a further 8.1 per 
cent. Consequently, the fund in hand amounts to 56.8 
per cent. of the premiums, compared with 55.4 per cent. 
in the case of the 1926 account at the same stage in its 
history. Within the past few years the company has 
added fire and accident insurance to its marine activities, 
and these departments have now assumed important 
dimensions. Although the claims experience in both sec- 
tions has been favourable, the heavy expenses incurred in 
establishing the business have absorbed what otherwise 
would have constituted a satisfactory profit. Thus the 
fire premiums have grown from £130,489 in 1926 to 
£153,823 in 1927, while the accident premium income 
has jumped up from £8,154 to £33,250. Fire claims 
absorbed 49.6 per cent. of the premiums, and expenses 
and commission a further 44.3 per cent., leaving, after 
the usual reserve allocation of 40 per cent. of the increase 
in premiums, a microscopic profit of £20. In the acci- 
dent section claims cost 41 per cent. of the premiums, but 
expenses and commission took a further 60.5 per cent., 
and here, on the same basis, there was a loss of £10,542 
in the year. The dividend is maintained at the customary 
15 per cent., and its cost is now covered by interest earn- 
ings with a moderate margin. The company’s fire and 
accident departments should prove in the near future @ 
very useful adjunct to its business, and already they yield 
in interest on the reserves a not inappreciable contribution 
to total interest earnings. 





Metropolitan Life.—With the issue of the 1927 report 
this society's history as an independent office is termi- 
nated. From now on the society will be merged with the 
London Life under a scheme which has now received the 
approval of the members of both offices and awaits but 
the sanction of the Court before being made effective. The 
Metropolitan is, of course, a very small institution. Last 
year its new business amounted to only £347,289 (being 
some £,50,000 up on the previous year’s total) and the 
fund to £2,547,467. Nevertheless, the society has un- 
doubtedly made a very good bargain for itself in the 
terms that have been secured for its members under the 
fusion scheme. In the first place the entire profits of the 
society’s relatively large non-participating business will 
be retained for its own members, and, secondly, appre- 
ciable immediate advantages will accrue from the equali- 
sation of interest rates and expense ratios with those of 
the London Life. Thus the average net rates of interest 
earned during the past five years by the two offices were 
44 9s 4d per cent. for the London Life and £4 8s 4d for 
the Metropolitan, while the expense ratios were 5.4 per 
cent. and 7.1 per cent. respectively. Both in regard to 
interest earnings and expense ratios the advantage is dis- 
tinctly with the Metropolitan. The usual annual valuation 
has been made, and the surplus has been distributed in 
accordance with the society’s distinctive system, namely, 
the allocation of bonuses towards the reduction of the 





British and Foreign Marine.—This company—one of 
the many subsidiaries of the Royal Insurance Company— 
is one of the very few marine institutions that have 
managed in these difficult times consistently to secure 4 
profit. The accounts are presented on the ‘‘ marine 
model—that is to say, each year’s underwriting account 
is kept open for two years and then closed by a transfer 
to suspense account. Last year we pointed out neo 
1926 account had not in its first year made any too bright 
a showing, and the 1927 report now published indicates 
that the account has been closed with a profit of £6,05?- 
This meagre result has been earned on a premium a 
of £469,493, and represents, therefore, little more t - 
1 per cent. thereof. For the sake of comparison, the 
results of the last four closed underwriting accounts are 
given below :-— 

First and Second 
Year Claims and 


Premi Transfer to Sus- 
Income, pense Account. Expenses. — 
Year. £ £ 


739 
1923 ...... .. 481,080 .. 1186 .. 19. 
ae 592.961 oi 28 x! 395.308 He se 
eeeeee 489,382 .. om . .. 53, 
1926 ...... 469,493 .. 366,979 .. 96,462 -. 6,052 
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‘um income of the 1927 account is higher at 

The Pigy. First year claims and expenses have together 
A500 £221,032, leaving a fund of £281,355, equa’ 
6 per cent. of the premiums. This compares with 

7 a cent. and 57 per cent. at the end of the first year’s 
* aes of each of the 1926 and 1925 accounts respec- 
‘ely and is therefore a good deal better than the poor 
year 1926, and very nearly equal to 1925—a particularly 
‘ood year. The year’s interest income has amounted to 
771430305» and this has practically sufficed to pay th 
normal dividend of 42 10s. per share, costing £134,000. 
The balance-sheet shows net assets of £ 3,160,000, equal 
ty over 600 per cent. of the year’s premiums—a very 


strong position. 





Mining Notes. 





Rand Mines.—No great variation is shown in the results 
of this Kaffir finance company for 1927 compared with 
those of the preceding year. The receipts from dividends 
and sundry sources increased somewhat, those from 
realisations declined; in the end the net profit was lower 
by about £10,000. The balance of expenditure on invest- 
ments was £44,600; the portfolio now stands at 
£1,833,400, as against £1,784,500. Payment of the 
now customary dividend of 100 per cent. leaves an 
enhanced balance to be carried forward. The results of 
the past three years are summarised below :— 











1925. 1926. 1927. 
£ £ £ 

Dividends on shareholdings .... 494,130 .. 431,830 .. 436,360 
Gentelee aioe sssvevesescavaness 87,640 .. 115,800 .. 121,600 
Investment realisation profits .. 80,970 .. 169,040 .. 151,820 

Total income .......e.eee0. 662,740 .. 716,670 .. 709,780 
Administration expenses........ 27,590 .. 27,230 .. 25,140 
DNR ss 00k die vaignee sh ie Ss 40,450 .. 35,160 .. 38,780 
Prospecting ccscctee pecetecs 18,960 .. 9,050 .. 10,670 

DENN. sateeakeenedesns 575,740 .. 645,240 .. 635,190 
DEE webs Vapaededsasesten ¢511,700 .. 511,290 .. +511,330 
Rate per cont........ccscccececs 100 ee 100 ~«..~—s-:100 
To pension fund...............6. 18,500 .. 14,180 .. - 
To reserve account.............. 335,000 .. 116,650 .. 272,190 
From reserve account .......... 219,890 .. 203,680 .. 227,560 
Brought forward .............. 982,830 913,210 .. 1,126,060 


Carried forward ................ 913,210 .. 1,126,060 .. 1,205,290 
t Including forfeited dividends refunded. 


During the year the company substantially increased its 
holdings in the Daggafontein, East Rand, and Modder 
East—the latter no doubt partly through conversion of 
debentures, the company’s former holding of £63,440 
having disappeared. The interest in the Durban Deep 
has been reduced. Only 81,050 Modder ‘‘ B”’ shares are 
now retained out of 143,000; the reasons for the 
realisations were made clear by the annual report, com- 
mented upon in our last issue. An encouraging account 
iS given of the activities of the North Venezuelan 
Petroleum Co., but operations on the part of the Victoria 
Syndicate in Canada ‘‘ are now confined to a few pro- 
perties in which it has made moderate investments.” 


With Rand Mines ss shares quoted over 7os the yield 
is about 7 per cent. 





Robinson Deep.—Events have sadly belied the promise 
of a year ago. The report for 1926 recorded developments 
of a highly encouraging character, and there was the 
Pare of increased profits resulting from these and 
D. Owing the completion of certain additional facilities. 
~evelopments last year were more than once the sub- 
- = adverse rumours which had a certain measure of 
re —_ in fact; the aforesaid facilities are only just 
omaan d ae into use, and their cost has considerably 
oo hich expectations. A reduced tonnage was crushed 
mi. : ee Cost ratio, due partly to increased expenditure 
suits ys Opment and sorting. The result of all the 
is € factors in combination was a shrinkage in work- 
8 Profits, which entailed the passing of the dividends on 
precedi shares, which received 3s for each of the two 
ing years. Capital outlay absorbed £61,040, as 


fans 74,800 ; taxes only 413,300, in place of 
ears oe We summarise the results of the past three 
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1925. 1926. 1927. 
Ore crushed, tons .... 871,400 .. 904,000 .. 849,700 
Yield per ton*........ 26/9 -- 25/7 -- 24/7 
Costs per ton ........ 17/9 -- 18/5 -- 20/2 
Profit per ton ........ 9/- és 7/2 ee 4/5 . 
Working profit ...... £392,420 .. £323,730 .. £189,210 
Dividends............ £207,270 .. £207,270 .. £75,000 
Rate per “A” share .. 3/- - 3/- - 3/- 
Rate per “ B’’ share .. 3/- ee 3/- ee ee 
Ore reserves, tons .... 2,061,000 .. 1,929,000 .. 2,028,000 
Value, dwts........... 6-4 oa 69 és 66 


* After deduction of realisation charges. 


Despite the introduction of surface sorting and the reduc- 
tion of the stoping width by nearly 5 inches, the yield 
averaged 5.8 dwts, against slightly over 6 dwts. The 
payable percentage of the ore opened up averaged 84, in 
place of go}, and the stoping value fell from 9.3 dwts to 
7-7 dwts. In connection with the modest increase in the 
ore reserve tonnage, the consulting engineer explains that 
267,000 tons, having an indicated value of 8.3 dwts 
over 63 inches, has not been included, as, although blocked 
out, it is not yet available for stoping. He expresses the 
view that ‘‘ improved results may confidently be expected ”’ 
during the current year. In the light of the very slender 
balance of free cash over current liabilities, it would look 
as though an early resumption of dividends on the “ B” 
shares can scarcely be expected. 


New Kleinfontein.— As with several other annual state- 
ments recently dealt with, the outstanding feature of this 
company’s 1927 report is the intimation that the end of the 
mine is not far distant. Last year the company put 
through the reduced quantity of 566,600 tons, whereof 
more than one-half was obtained from sources other than 
the reserves. The resultant profit proved insignificant. 
Sundries brought in £6,700 net. The sum of £37,750 
was repaid to the mortgagees, leaving £121,700 to be 
carried forward. This amount is fully represented by 
surplus cash assets, but the liability in respect of miners’ 
phthisis stands at no less than £152,200. Development 
of the older sections of the mine has now been practically 
completed. In regard to the Apex section, where work 
was resumed, the consulting engineer states that results 
have been exceedingly disappointing, ‘‘ in that for prac- 
tical purposes no values have been exposed.’’ With the 
margin of profit so slender, as shown by the last two 
monthly returns, it can scarcely be expected that 
operations will continue much longer. 


Globe and Phenix.— Thanks to an appreciable increase 
in the average yield per ton—reflecting the improvement 
in the ore reserve values—this Rhodesian enterprise fared 
considerably better last year than in 1926. The working 
profit amounted to £134,600, as against £82,040, and 
the dividends totalled 2s 6d per share, tax free, in place 
of only 1s income-tax, while depreciation called for slightly 
larger amounts than before, still leaving a balance of 
£41,000, or £13,400 more than brought in. Of the former 
amount £15,000 is transferred to special development 
fund. Developments continued to be of an encouraging 
character, the ore reserves at the end of 1927—101,000 
tons, value £554,400—showing a further moderate im- 
provement. Even now, however, the quantity represents 
less than a year and a half’s supply for the mill. The 
ore discovered at the 13th level was found to extend up to 
the 15th; on the 18th level a stretch of payable reef was 
opened up, but the 28th level proved barren. From these 
details it will be seen that the development position 1s 
rone too assured; hence the high return afforded by the 
5s shares at about 14s. 





Rio Tinto.—Although the 1927 dividend was maintained 
at the previous year’s rate of 50s per share, the net 
profit came out £174,200 lower at £1,016,840, which 
barely covered the distributions. A change—and a com- 
mendable one—has been made in the form of the profit 
and loss account, the balance from the previous year 
being no longer included. Profit on sale of produce 
now figures at 41,221,350, in place of 41,317,900. From 
income-tax suspense account £55,700 is brought back, 
as compared with a round £150,000; interest and dis- 
count also represented less than before. Income-tax and 
dues figure at only £24,440 instead of £137,930, but 
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of the apparent saving £100,000 is accounted for by a 
credit from taxes account. Management and like ex- 
penses total £218,430 in place of £311,600. Interest on 
the peseta war-time loan—now entirely paid off—required 
£18,640, as against £25,810. Writings down are 
£57,900 up at £69,100. There is no repetition of the 
£500,000 transfer to reserve. A new item in the balance- 
sheet is a note that the company has guaranteed the 
principal and interest of the £300,000 53 per cent. deben- 
ture stock issued by the Pyrites Corporation—the sub- 
sidiary formed to organise the sale of ore and residues 
over greater part of the continent. The further decline 
of £2 7s to £55 14s per ton in the average price ot 
standard copper was largely offset by increased deliveries 
of pyrites and sales of iron ore, together with economies 
in operating costs. On the basis of the recent dividend 
rate Rio Tinto £s§ shares at about 4.46 cum 30s yield 
53 per cent. 





Obersea Correspondence, 


UNITED STATES.—OIL SCANDALS — STOCK 
EXCHANGE ACTIVITY — MARKET OUTLOOK— 
MONEY RATES—GOLD EXPORTS — BUSINESS 
CONDITIONS. 


(FROM OUR CORRESPONDENT.) 
New York, March 16. 


Oi scandal morsels from Washington are not relished by 
the financial community, but the investigation has dragged 
on so long that less attention is being paid to it than 
would be the case were the revelations wholly unexpec- 
ted. Moreover, it is not believed that the evidence of 
wrongdoing on the part of certain former Government 
officials and the charges against politicians in the Repub- 
lican ranks will be a deciding factor in the forthcoming 
election. Meanwhile the revival of speculation in the 
stock market attained such a pitch during the past week 
that little attention was paid to anything else. Greatly 
heartened by the collapse of the Congressional investiga- 
tion of the position of brokers’ loans and the certainty 
that no legislation would result, the bull party recovered 
its forces and thoroughly routed the bears. Advances in 
many of the volatile stocks were quite spectacular, and 
bears took severe punishment. The short interest is now 
perhaps much reduced, but it was still large up to a week 
ago. Naturally the recovery in prices created a more 
cheerful feeling, and the public once more found the temp- 
tation to join the buying side irresistible. In the past 
day or two the railroad ‘shares, which have been inactive 
for some time, turned uniformly strong. Industrials, how- 
ever, were the leaders, and average prices of active indus- 
trial stocks are now above the peak reached before the 
early February reaction set in. Rising prices were accom- 
panied by a tremendous increase in the volume of trans- 
actions. All previous Stock Exchange records were 
broken. Moreover, the high points for volume heretofore 
have come on days of weakness. 

Two underlying factors have been responsible for the 
speculation of the Stock Exchange. In the first place, 
the fears entertained earlier in the year that money would 
tighten up rapidly under the influence of Federal Reserve 
Bank operations have disappeared, and money has con- 
tinued abundant at rates but slightly higher than prevailed 
a year ago. In the second place, there is no longer doubt 
but that business conditions are improving, in spite of 
the talk about unemployment. However, improvement 
in business in itself means that the demand for money out- 
side the Stock Exchange will increase, and with the first 
sign of higher rates market sentiment doubtless will turn 
bearish. 

Everyone realises well enough that the high prices for 
at least a large proportion of the industrial share list rest 
mainly on cheap money. They are scarcely justified by 
current earnings and dividends. Conceivably even though 
money should become scarcer the market might maintain 
itself if earnings rose fast enough. But even the*more 
optimistic do not expect a general level of earnings in 
1928 appreciably higher than that of 1927; most people 
expect a somewhat lower level. When and if the time 





comes, therefore, for justification of prices by earnings 
and dividends, some substantial price readjustments prob 
ably will follow. On the other hand, most of the sound 
stocks are still conservatively priced in view of their 
earning prospects and the outlook for interest rates. Our 
share market appears to be growing more like 
that it is tending to move by groups independen 
another rather than as a unit. 

Indications are that while money rates may not go much 
higher, they will not follow the seasonal trend to the usual 
extent. Ordinarily, money rates here ease off from early 
March to June 1st, recover moderately until mid-year, ani 
then decline until autumn demands appear. However, jn 
addition to the increasing commercial demand for funds 
and the larger amount going into Stock Exchange securi- 
ties, gold exports are again becoming a very important 
factor. After four weeks of decline, brokers’ loans for the 
week increased 50 millions. Loans are still about go 
millions below the peak reached on February 8th, not- 
withstanding the higher prices. The explanation doubt- 
less lies in the considerable buying for investment by 
strong interests. Over a week ago, for instance, it was 
announced that approximately $30,000,000 of General 
Motors shares had been bought for the account of the 
corporation’s officials. This stock was taken in the open 
market and paid for outright, relieving the loan account 
and accounting in large measure for the surprising, 
decrease in loans in the face of rising prices reported a 
week ago. 

Exports of gold totalled $26,863,000 for the week end- 
ing March 14th. The week’s shipments were divided 
among Argentina, Brazil, Germany, and Italy. In the 
previous week $11,903,000 left for France, although, 
being earmarked, that shipment made no difference to the 
money market. Since the first of the year net gojd ex- 
ports, excluding earmarked metal and the $5,200,000 of 
Russian gold which presumably will not add to the gold 
stock of the country, amount to $43,500,000, of which 
all but $16,700,000 has been lost this month. The move- 
ment to South America is largely the result of favourable 
exchange and the desire to take home gold on recent 
loans. Little has been said about the shipments to Italy 
and Germany, but it would not be surprising if more gold 
should go to those countries. Canadian dollars have gone 
to a premium, and with the opening of navigation in 
Canadian waters a flow of gold to Canada is a possibility. 
No one can, of course, estimate just how much gold 
France will wish to take from here in preparation for 
legal stabilisation of the franc. However, French balances 
here are believed to be quite large, and it is easily possible 
that enough gold will go to Paris to make an impression 
on our money market. Bankers here do not expect really 
tight money, but neither do they expect a plethora. The 
visit here of MM. Rist and Quésnay, of the Bank o! 
Fiance, is the subject of mild rumours of a Roumaman 
loan and of a French debt arrangement, neither of which 
rumours is taken seriously in good quarters. It 1s rea- 
lised that many problems arise between the Federal 
Reserve Bank and the Bank of France which can best be 
solved by personal visits. However, it is, of a. 
highly probable that such matters as gold transfers w! 
come up for discussion. d 

Some acceleration of the business pace may be note¢ 
in a rise in railroad car-loadings and maintenance of - 
operating rate in the steel industry. Quite possibly — 
production for March will be as large as it was eee 
and last week figures were made public showing Febru . 
output at a record for that month. Motor production = : 
tinues to increase, although the gain would be grea “a 
were it not for the slowness of the Ford factories to ei 
under way. Employment in the Ford works 1s ig eee 
on the increase, but dealers are still oo ©° © id 
delivery of cars in appreciable numbers. Potential od > 
for automobiles this year appears to be tage a4 of 
manufacturers of the popular models, without the 4 
Ford, can supply. : ; 

Stability in commodity prices continues, oS Virtually 
out reassuring influence on business sentiment. me caiotics 
no change was reported by the Bureau of ee sae as 
for February. This index stands at 96.4 for =. al ath 
compared with 96.3 for January—an increase 0 - above 
of 1 per cent. The index is one-half of 1 per ce 
a year ago. 
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_ FINANCE AND THE ELECTIONS - REPARA- 
Pee OO ANIAN DEBT AGREEMENT — 
TOREIGN TRADE—STEEL OUTPUT. 


(FROM OUR CORRESPONDENT. ) 
Paris, March 28. 


\J, PoINCARE’S Bordeaux speech has had a wholesome 
“act in concentrating the attention of the electorate on 
_ +t that there is still one subject which predominates 
the o atendiie completion of the work of financial 
oe aslonl which it is imperative shall be accomplished 
— all party political selfishness. The Premier 
— ble to assert proudly that, for the first time since 
a ‘it has been found possible to vote two Budgets in 
ae ‘on without the aid of dousiémes proviSoires, or 
monthly Votes on Account, “* which has not happened in 
France since the proclamation of the Republic.’’ This 
accomplished, the first great step towards financial sal- 
vation has been carried out, leaving, as the supreme 
task of the new Parliament the legal stabilisation of the 
franc and a definite settlement of the interallied debt 
problem. ved 3 : 

The latter problem, it is fully realised here, must hence- 
forward become more and more urgent for settlement 
every day, if only from the fact that payment of the 
$407,000,000 which France owes to the United States, 
in payment for the American war stocks left behind in 
this country when the transatlantic troops retired from 
Europe, will become due in full in September, 1929, 
unless in the meanwhile the Washington Agreement is 
ratified by France, or some other form of settlement is 
arrived at. As matters stand, there is at present not 
the remotest probability of either the Washington or 
the London agreements being ratified, unless both the 
United States and Great Britain consent to France’s 
\obligation to pay being conditional on Germany carry- 
‘ing out her engagements under the Dawes Plan, which 
is France's only source of the means to pay Washington 
and London; and unless also her creditors consent to 
equip her with machinery similar to that with which 
they endowed Germany, to enable the transfer difficulty 
to be overcome. 

There is good reason to assume that these two factors, 
which in the opinion of all parties in France are in- 
separably interconnected, form the subject of the nego- 
tiations which are at present going on between Paris and 
London. The ostensible subject of the negotiations 
arises from the fact that, although the French, notwith- 
standing the non-ratification of the Caillaux-Churchill 
agreement of July, 1926, have paid in full the £'4,000,000 
per annum which M. Raoul Péret arranged for, Mr 
Churchill was anxious to know, before April ist, if he 
will be justified in including this item in his revenue esti- 
mates for the 1928-9 financial year. Similar conversa- 
tions have been proceeding with Washington, which 
France is also paying, although without pledging herself 
to do so indefinitely. 

The difficulty to be faced in the near future lies in 
the fact that although the French resources in Dawes 
Plan payments are sufficient to enable her tomeet all her 
present foreign debt engagements, and even leave her an 
available balance, they are insufficient to provide for the 

407,000,000 due to America in 18 munths’ time. During 
en year France expects to pay £22,700,000 in 
Seen eee of debt that will become due to America and 
ls ‘we ritain (of which £7,000,000 will become due to 
ve er), and in 1929 a further £22,400,000 will be- 

me due (apart from the $407 million), of which 
aa aoe - Great Britain. The French share of the 
cuales . es Reparation payments this year is 

he saan otal — 2#:40,000,000 and in 1929 about 
then a id ese factors, on the _ face of 
a ¢ al - suggest that France would have 
ior dale = ; balance of some £60,000,000 from 
1989 ts aaa ae Reparation payments during 1928 and 
to Acer € greater part of her debt of £81,000,000 

rica for U.S. war stocks. The fallacy of this is 


success 


show 
| ~ woe the facts that a large proportion of her Repara- 
._, Payments is received by France, not in cash but in 


ind, whereas Ameri i td i 
; erica requires to be paid in cash. At 
the same time, Fr : e 


tion revenue to 
from the war. 


ance needs every penny of her Repara- 
meet part of her charges that arise directly 
France’s strongest argument against the 
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Suggestion that she should utilise the ‘“‘ surplus” from 
her Reparation payments, however, is that—as was shown 
by the warning Mr Parker Gilbert recently found it neces- 
sary to address to Germany—she believes it to be doubt- 
ful whether she can rely upon receiving from Germany 
during this and next year anything like the amount 
stipulated by the Dawes Plan. 

The agreement signed this morning between France 
and Roumania for the settlement of the debt owing by the 
latter is regarded here as a hint of the basis on which the 
United States and Great Britain might reasonably be 
expected to allow the French debt to them to be liqui- 
dated. The Roumanian debt to France was agreed as 
amounting on December 31, 1927, to 961,679,386f gold, 
from which it was agreed to deduct 434,043,500f gold as 
the equivalent of debt owing by France to Roumania, 
thus leaving a net amount of 527,635,877f owing by 
Roumania. This the two Governments have agreed shall 
be liquidated by 62 annua! payments, which have been 
arranged as follow :—1928, 1,261,o00of gold; 1920, 
2,522,000f gold; 1930, 3,783,000f gold; 1931, 5,044,000f 
gold ; 1932 to 1936, inclusive, 6,305,o00f gold per annum; 
1937 to 1942, 6,935,500f ; 1943 to 1946, 8,278,200f ; 1947 
to 1968, 15,051,300f ; 1969 to 1989, 22,576,950f. An offi- 
cial communiqué issued to-night states that ‘‘if the 
present value of these 62 annuities be worked out, it 
amounts at § per cent. to about 185,000,000f gold,’’ or 
slightly over one-third of the original debt of 527,635,000f. 

The foreign trade returns for February reveal an 
increase of 406,826,o0of in exports and of 196,883,406f in 
imports as compared with the exchanges in January this 
year. The effect of the substantially greater increase in 
exports was to wipe out the adverse trade balance accumu- 
lated in December and January, and transform it into a 
favourable surplus, as the following detailed figures for 
the first two months of the year indicate :— 


| First Two Months of 








Inc. or Dec. 
a in 1928. 
| 1928. 1927. 
Imports— Francs. Francs. 
Voodstufis .........«|1,849,035,000 | 2,489,280,000 


Raw materials ....../9; 
Manufactured goods . .| 1,038,902, 


Totals ........|8,444,727,000 | 8,801,716,000 
Exports— ——_-—_—__}+ ——___- 
Foodstufis eeececcoccce 1,063,434,000 
Raw materials ......|2,256,103,000 | 2,894,669,000 
Manufactured goods ..| 5,120,363,000 | 5,586,109,000 


Totals ........!8,439,900,000 | 9,274,092,000 











—834,192,000 


The drop in imports is entirely due to a falling off in 
purchases of foreign foodstuffs, which were exceptionally 
heavy at the beginning of 1927, owing to the poor French 


harvest. Increased exports of French foodstuffs, on the 
other hand, were recorded during the two months to the 
amount of over 270 millions, and thus enabled the adverse 
balance of the previous months, in spite of heavy falling 
off in exports of raw materials and manufactured goods, 
to be transformed into a surplus of exports. 

Rectified figures of steel production for January indi- 
cate a total output for the month of 753,000 tons (instead 
of 750,000 tons, as provisionally announced a fortnight 
ago), as against a monthly average of 689,000 tons in 
1927, 703,000 tons in 1926, and 559,000 tons 1n 1913 (the 
latter figure comprising the then Alsace-Lorraine output). 
The figure given provisionally as representing the total 
output of iron for January (809,000 tons, as against a 
monthly average of 774,000 tons in 1927 and 749,000 tons 
in 1913) has not undergone rectification, and may be 
regarded as definite. 








GERMANY. — POLITICS — FOREIGN PAYMENTS IN 
1927—CREDIT—FINANCES— INDUSTRY. 
(FROM OUR CORRESPONDENT. ) 
BERLIN, March 28. 


Tue Reichstag terminates its work on March 31st, and 
will be dissolved. The general election date is fixed for 
May 2oth. The prospect is that the parties outside and 
to the Left of the present coalition Cabinet will be 
strengthened. Even if that does not happen, a renewal 
of the Right-Centre administration is unlikely, owing to 
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the differences between the Centre Party proper and the 
German People’s Party. The Social-Democrats have 
now been out of office since the autumn of 1923. They 
cannot claim credit for any of the later stabilisation re- 
forms or for the simultaneous improvement in interna- 
tional relations. Further, they have lost much of their 
combative force, and if again in office, hampered as 
they would be by the other parties of the inevitable 
coalition, they would not be able to resume the semi- 
socialisation programme from which so much was hoped 
in 1919-21. The programme was practically dead before 
the Cabinet change of 1923. At the same time, dissatis- 
faction with the present Marx Cabinet’s policy and with 
the Agrarian concessions to the Right, and finally the 
factor of the swing of the pendulum, may easily result 
in a great increase in Socialist strength. 

The Statistical Bureau publishes a detailed but pro- 
visional foreign payments balance-sheet for 1927, and 
a combined balance-sheet for the four years 1924-27. The 
balance-sheet for 1927 (in this respect differing markedly 
from that of 1926) shows on current receipts a very large 
deficit, which was made good by the import of capital. 
The following gives the balance-sheet in a condensed 
form :— 


(Millions of Marks.) 
RECEIPTS. PaYMENTS 

Current— Current— 

REED -ccccccccecsecd 10,959} Imports ....... ecoesee 13,813 

Services, &c., net ...... Interest, &c....... ideos 

——-| Reparation payments .. 1,584 

Capital— 11,303 

Long-term loans.. 1,366 

Credits, &c. ...... 3,228 


15,897 15,897 
‘Of the above item of 3,228 million marks credits only a 
part is known or estimated; 452 million marks were 
made good by loss of gold or exchange by the note 
banks, while 2,660 million marks is simply an untraceable 
deficit balance, which must have been made by short- 
term credits, inflow of funds, and net receipts from sales 
of various assets to abroad. The gross account for ser- 
vices through shipping is put at receipts 642 million 
marks, payments 338 million marks, surplus in Ger- 
many’s favour 304 million marks. On the account for 
tourists and emigrants there was an estimated deficit of 
70 million marks against Germany. 

The combined balance-sheet for 1924-27 inclusive shows 
on the current account a deficit of 11,248 million marks. 
Of this deficit the import surpluses accounted for 6,220 
million marks; on services there was a surplus of 1,193 
million marks, whereof 1,050 million marks accrued 
from shipping. On interest, without the Dawes 
Loan, a deficit of 640 million marks was recorded; 
on Reparations (including Dawes Loan interest), there 
was a deficit of 4,113 million marks, and on cover 
for note circulation (increase of bank reserves) a deficit 
of 1,173 million marks. The deficit of 11,248 million 
marks was made good in main as follows :—Long-term 
loans, net, 4,765 million marks; net receipts from in- 
vestments and from return of hoarded notes, 1,080 mil- 
lion marks; credits, &c., 4,835 million marks. The total 
receipts from exports were 39,054 million marks, pay- 
ments for imports, 45,274 million marks. The com- 
bined four years’ account contains only three years and 
five months of Reparations payments, and is, therefore, 
no basis for an exact analysis of the effect of Reparations 
on the foreign-payments balance. A separate official 
return shows, according to calendar years, the very 
moderate increase in Reparations deliveries in kind, and 
the rapid increase in cash transfers—73 million marks 
in 1924 (five months), 316 million marks in 1925, 447 
million marks in 1926, and 773 million marks in 1927. 
The accounts do not justify the theory that transfers 
were made possible only by the inflow of foreign capital. 
The transfers both in kind and in cash increased, and 
were made without any difficulty in 1926, when, as an 
analysis of the payments balance shows, the net re- 
ceipts from foreign loans and credits (after deduction 
of gold and exchange taken for fReichsbank cover) 
totalled only 33 million marks. In that calendar year 
transfers in kind are returned at 621 million marks, and 
transfers in cash at 447 million marks, together 1,068 
million marks (not counting Reparations payments spent 
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in Germany). Reparations were paid by an « 
plus, exports being 10,583 million marke, asda Sur- 
9,695 million marks. Ports 
The big deficits on the current division 
payments balance in 1927 and in 1924-27, taken ac. 
whole, are no cause of apprehension for the fut : a 
They represent import surpluses. If import or 
pluses continue, this payment will necessarily be provided 
for with credits; or, put otherwise, if credits cease th 
import surpluses will cease. The one unfavourable 
feature is that so large a part of the trade deficit is seit 
for not with long-term loans, but with short-term Joans 
and influx of funds. The Reichbank’s policy of opposing 
long-term loans tends to increase this undesirable cs 
of short credits, and there is no legislative or practical 
machinery for checking it. 


The Bill providing for final compensation for German 
citizens’ war losses has become law. The matter has 
been pending since 1919, and considerable payments in 
paper marks, most of which were speedily lost to the 
payees through depreciation, were made. The nominal 
total of the new final payments to all classes of claimants 
is 1,300 million marks, of which, however, only a small 
part is to be paid in cash, the remainder in Federal book 
debt, which could not be realised at par; and the present 
total value is estimated at only 1,000 million marks, 
which is about 104 per cent. of the admitted claims of 
10 5 million marks. As the compensation scale is 
deg tssive, the bigger losers will get much less than that 
pert.er age, T he regulation further differentiates between 
lossec of real estate and of business assets on the one 
hand and losses of securities on the other, and also 
between persons who can restore their businesses on the 
old basis and those who cannot. Claims not exceeding 
5,000 marks are\ to be paid in full, but of very large claims 
only 2} per cent. will be met (in case of loss of securities 
5 per cent.), and it seems that the larger claimants will 
get nothing out of the final allotment of 1,300 millions, 
because their payments on account under the earlier settle- 
ments exceeded their percentages. The oflicial treatment 
of this matter is not in accord with the Peace Treaty, 1s 
niggardly, and has been aggravated by procrastination, 
waste, and red tape. The report for the business year 
ending September 30, 1927, of the Federal Spirits 
Monopoly shows a net surplus of 256,570,000 marks, as 
against 186,150,000 marks in the preceding business year. 

The official wholesale prices index number for 
March 2ist is 138.9, as against 138.4 one week earlier. 
The unemployment return for February 29th shows 
1,452,416 persons in receipt of insurance pay and crisis 
allowances, against 1,547,911 on January 315t. The 
recent unemployment statistics cannot be fairly compared 
with those of a year ago. Before the unemployment 
insurance law came into force in October, 1927, allow- 
ances could be claimed only by persons who proved that 
they needed them, but under the insurance scheme aA 
employed persons have an absolute right to the pay, «1 
no proof of need is required. Hence a summary =. 
son with a year ago would show conditions this ye “ 
be relatively more unfavourable than they really are. 
trades unions’ returns for February show 10.5 S a 
of fully unemployed, against 15.9 per cent. In Fe a 
1927 ; and 3.5 per cent. of workers on short-time, aE 086 
5-7 per cent. Coal output in February was 12,9?" 
metric tons, against 12,742,699 tons in February, yt 
lignite, 13,418,690 tons, against 12,035,754 a dicate 
report of the general meeting of the Ruhr Coal Syn og 
(which fixed its per ton assessment for saves va 
March at the old figure) states that ‘‘ Compet word 
foreign coal at home and abroad has become ma ag 
sharper in the last months......... and a further wr 
competition is expected if the English coal-mining seche 
executes its plans for pushing export. Der sters’ de- 
Volkswirt, commenting on the official and eer cadects, 
clarations that profits can be made only out of y ? os ip 
remarks that before the war the tendency was iaee pay- 
that direction. A leading Ruhr company, Wi” | 
ments out for dividends between 1906 and 1913 ee ease 
from 7,942,000 marks to 9,350,000 marks, sducts from 
years increased its profits from by-pr rofits from 
1,769,000 marks to 5,364,000 marks, but its Pll) 4, 
coal sales increased only | from 11,489,000 
13,985,000 marks. Already in 1905 coal was 
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formed from a fuel into a raw material. The present 
dependence upon by-products for profits cannot, there- 
fore, be regarded as abnormal. The iron and steel market 
is somewhat weaker, but output seems to be fairly well 
intained. 

mine February foreign trade return shows a decline in 
the import surplus, which is mainly due to lower food 
imports and higher exports of manufactured goods :— 


Marks: 000's omitted. 





February.| January. | Jan.-Feb. 


ee | ee 

















nan 11,224| 14,4141 25,638 
vestOCK..seee- ess eereeessoecees ’ ’ A 
ei ness) ase 319,407 | 452,340 | _ 771,747 
Raw & half-manufactured materials} 696,155 662,489 058, 
Manufactured WAFCS .....+-seeeees 223,287 } 230,627 453,914 
Wares Only...seeccceeeeevecces 1,250,078 | 1,359,870 | 2,609,943 
Gold and Silver .osseeeecececees 29,096 5,750 34,846 
GOD eid ikea cece 1,279,169 | 1,365,620 | 2,644,789 
Exports. pasemvenectenney-messmeses aeraesngeensnnesensapesstamenspaneocosnenss 
Livestock.....+eeee enchecns onnens 962 811 1,773 
Foodstuffs ..sscccccscccccccccecs 41,933 37,278 79,211 
Raw & half-manufactured materials| 209,208 191,907 401,115 
Manufactured WareS.....cseccceess 690,154 632,121 | 1,322,275 
ini diilie on eterenstuad ..| 942,257 | 862,117 | 1,804,374 
Gold and silver .....seeeeeeee 2,061 2,243 4,304 
iil sistent 944,318 864,360 | 1,808,678 


The imports of raw materials are very large; and it is 
remarkable that they have increased without a break since 
September, 1927—that is, since the time when the indus- 
trikl activity is officially supposed to have about reached 
its highest point. This and certain other phenomena are 
taken to indicate that the trade decline may be retarded, 
and that, in any event, it will not be very serious. 





CANADA.—BUDGET — PROBABLE CHANGES—IMMI- 
GRATION — BUSINESS CONDITIONS--PRICES— 
STOCK MARKETS. 

(FROM OUR CORRESPONDENT.) 
Ottawa, March 14. 

Tue Budget debate, which began on February 17th, proved 

abnormally long, but as the result of the support of the 

Liberal-Progressive group the King Government were 

able to secure the comfortable majority of 24 for its 

proposals, and the Conservative and Progressive amend- 

ments were voted down in succession by majorities of 50 

and 171 respectively, It is generally understood that 

during the committee stage the Finance Minister will 

Propose considerable modifications of some of the tariff 

schedules. One section of the woollen industry has been 

flooding the country with propaganda about the fatal 
damage which will be inflicted upon their fortunes if 
the fiscal changes of the Budget are persisted in, 

“ there have been sharp criticisms of the new provision 

which requires 50 per cent. of British labour and material 

re commodities seeking the benefit of British preferén- 

: pea It is contended that many lines of British 

~ eee . unable to meet this requirement, and the 

vealiainaead oe hinted during the debate that a 

ratte. of ve ae t be made on the lines of a varying 

iadinnens — for different commodities. Premier 
cotton duties ne also specifically stated in regard to the 
shown likely ¢ at if this particular new provision could be 
dan dieas y es Increase the cost of cottons to the Cana- 
Beenie wae — — at once be modified. Mr R. B. 
charged as eader of the Conservative Opposition, 
practices in uate dees with careless and misleading 
validity of beens oe operations, and challenged the 
only placed at r claims about debt reduction, which he 
meagre in vie 92 bp dollars and rated exceedingly 
imposed by ty Me the much heavier load of taxation 
reas Se sae : ane since their advent to office in 
ably “opponed an eclared that his party was stil] unalter- 

States on the |; any fiscal agreement with the United 

ines of the Taft-Fielding reciprocity pact. 
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Premier King, winding up the debate, claimed for his 
Government a creditable record of revenue surpluses, a 
steady decrease of taxation and substantial debt reduc- 
tion. He drew attention to the complete divergence in 
the terms of the two hostile amendments, one of which 
suggested higher tariffs and the other demanded tariff 
reductions, and he accused the Conservatives of evading 
a straight division upon the fiscal issue. He also indulged 
in an exhaustive analysis of the debt situation, and com- 
plained that the Conservatives, after piling up a huge 
debt for war expenditures, had made no provision to meet 
it, and had left the Liberals an onerous heritage with 
which they were now successfully coping. He also 
justified the Government’s treatment of the debt of the 
Canadian National railway system on the ground that it 
was simply following the plan started by the Conserva- 
tives. He laid stress upon the substantial relief of taxa- 
tion offered by the Budget, but he hinted that the Federal 
Government, while determined to retain the corporation 
income-tax, might abandon the tax on individual incomes 
to the provincial governments who were claiming com- 
plete control of this field of taxation. He asserted that 
liberal fiscal policy since 1921 had resulted in a substantia: 
reduction of the tariff which had done no harm to indus- 
try, and also quoted statistics to show that Canadians 
were returning in considerable numbers from the United 
States. He likewise argued that the policy of trade 
treaties which the Opposition had been attacking had 
been profitable, and that Canada was getting a three to 
one advantage in trade from the Australian treaty. 
During the Budget debate, Major-General A. D. 
McRae, of Vancouver, a prominent Conservative member, 
submitted to Parliament constructive proposals for a com- 
prehensive immigration scheme which, if carried out, 
would transcend all previous efforts in this direction. 
His proposals have received special attention from their 
author’s prestige as the successful architect of various 
colonisation schemes in Western Canada before the war. 
The basis of his plan is that the Canadian Government 
should be prepared to spend the sum of 360 million dollars 
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at the rate of 30 millions per annum for a period of ten 
years, and that, if this money is properly utilised, two 
millions can be added to the population of Western 
Canada in that period. 

The Canadian winter is now in its penultimate stages, 
and the central provinces are now enjoying quite warm 
weather, which is thawing the snow rapidly. Unless a 
setback occurs the resumption of outdoor work ought to 
be fairly general by the end of the present month, and 
this normally gives a substantial fillip to trade. Business 
conditions have been on the whole satisfactory, but not 
quite uniform; the Maritime provinces, as the result of 
the depression in the fishing industry, now being investi- 
gated by a Royal Commission, and the difficulties of the 
British Empire Steel Corporation, are still lagging behind 
the rest of the country in prosperity, and the disappointing 
quality of last year’s crop, which has left the farmers with 
less purchasing power, has been responsible for a decline 
in business in the prairie provinces. On the other hand, 
the two great central provinces of Ontario and Quebec 
and British Columbia all show through the currently 
accepted indices a considerable improvement in business 
conditions by comparison with the corresponding period 
or 1927. Carloading figures for the week ending March 
3rd, placed at 64,382 cars, show gains of 3,295 and 1,096 
cars respectively over the figures for the previous week 
and the corresponding week of 1927. ~ 


There has been considerab.e unemployment in the larger 
industrial centres during the winter, but the problem has 
not been formidable, and will soon be completely relieved 
by the demand for labour from the country. Proportion- 
ately the number of unemployed has been much smaller 
than in the United States, but there is some anxiety in 
labour circles lest a heavy influx of immigrants and the 
return of Canadian workers who have lost their employ- 
ment in American plants may glut the labour market. 
Retail merchants report business up to an average level 
for the season, and wholesalers report that the volume of 
orders in the between season period has been well main- 
tained, and that the outlook for summer trade is pro- 
mising. There has been considerable business in the 
grain markets as the result of foreign and speculative 
buying, and the visible supply of Canadian wheat de- 
clined last week by 1,200,000 bushels. There has also 
been substantial buying of flour for British and European 
account, and the flour mills which have been quiet for 
some time are now working nearer capacity. The ex- 
pansion of the mining industry goes steadily forward, 
and as soon as the snow vanishes an extensive programme 
of new prospecting and development work will be under- 
taken. The Sudbury Basin region and Northern Mani- 
toba are still the scenes of the more important new de- 
velopments, but most of the old-established mines in the 
Porcupine and Kirkland lake camps are committed to pro- 
grammes of expansion, and the gold output of the Porcu- 
pine mines is expected during the summer to attain the 
value of $500,000 per week. The latest bank statement 
snows that call loans in Canada during last month de- 
creased by some four, and outside Canada by some 48 
million dollars. Notice deposits gained by some 214 
million dollars, and demand deposits declined by about 
49 millions. Note circulation also dropped about 20 
million dollars. 

In regard to commodity prices the wholesale index 
number of the Dominion Bureau of Statistics for Feb- 
ruary showed a slightly downward tendency, being 150.8 
as compared with 151.2 for January. Two groups moved 
upward, four moved downward, and two were stationary, 
but the only serious change was in the group ‘‘ Animals 
and their products,’’ which fell from 146.1 to 143.4. Dur- 
ing the past week the stock markets have been sympa- 
thetically affected by the bull movement in New York, and 
the Bureau’s index number for the week ending March 
8th of the 25 best selling industrial and public utility 
common stocks on the Montreal and Toronto exchanges 
was 321.0 as compared with 307.3 for the previous 
week, a rise of nearly 14 points. The mining market 
has also come to life again, and the public has been 
indulging in generous speculative buying which has 
forced many issues upward ; during the week ending March 
Sth the Kirkland Lake group of gold stocks showed a 
rise of i4 points in their index number. 
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POLAND.—ELECTIONS— REPORT OF THE F 
ADVISER—CREDIT CONDITIONS. {N° 
(FROM OUR CORRESPONDENT.) 


Warsaw, March 17 

Tue elections to the Diet and to the Senate broy ht , 
great victory to the ‘* Non-Party Group of Chance : ’ 
with the Government.’’ Out of 444 seats in the Diet 1 
obtained 128, or nearly 30 per cent. The comperat it 
strength of this organisation with its 50 members in i 
Senate (total 112) is even greater. A characteristic featu ; 
of the elections is the destruction of the two parties of the 
Kight-—which in the former Parliament played a promine , 
réle—namely, the ‘* Piast’’ and the ‘ National See, 
cratic Party.’’ The peasant party Piast, headed by the 
former premier Witos, lost more than two million votes, 
It obtained 3,661,000 in 1922, as compared with 1,428,000 
during the present election. In a similar manner the 
National Democratic party lost its influence. In the ney 
Diet it is represented by 31 members, while in the firs 
Sejm it had more than 100 seats. Taken together the 
parties of the Right, which disposed of 239 votes, are 
actually reduced to more than one-third of their former 
strength. They have only 70 seats in the new Diet. The 
centre of gravity has been shifted to the Left. The num. 
ber of Socialist members has increased to 63. It jis 
intimated that about 200 members of the. Diet belong to 
radical groups. 

It is difficult to make any definite prophecies about the 
fortune of the new Parliament. The opponents of the 
Government think that the ‘* Non-Party Group” wil! 
shortly fall asunder. They base their belief on the fact 
that it is a heterogeneous organisation in which there 1s 
no unity of programme. We find there conservative land. 
owners and great manufacturers together with very radi- 
cal representatives of peasants. All these new members 
are kept together by a common attachment to Marshal 
Pilsudski. The future will show if this personal element 
is sufficient to bridge over the great divergences which 
exist between the economic interests and political aims 
of the different organisations which compose the ‘ Non- 
Party Group.”’ 

Mr Charles S. Dewey, the Financial Adviser to the 
Polish Government, has published his first quarterly re- 
port. Mr Dewey draws attention to the ‘‘ very decided 
economic progress since the close of the war, notwith- 
standing the many difficulties under which Poland has 
laboured.”’ ‘‘ The year 1927,’’ he says, ‘‘ witnessed a 
marked recovery from the depression which ruled during 
the greater part of 1925 and 1926. Economic conditions, 
considered as a whole, have been more satisfactory than 
in any other year of the history of the Republic. The 
same statement holds good of almost every separate 
branch of activity.” Mr Dewey is not alarmed by the 
great deficit in the Polish trade balance in 1927. (The 
excess of imports over exports for this year was 
$42,800,000, as compared with the abnormally great 
excess of exports over imports in 1926, which amounted 
to $79,100,000.) Although not entirely satisfactory from 
the point of view of international payments, “ !t 's ‘ 
indication of an enhancement of the purchasing power ° 
the population. The increasing excess of imports we 
exports during 1927, viewed in conjunction with — 
national production for the domestic market, denotes - 
augmentation of the per capita consumption of the count 
and may be considered a sign of increasing prosper'ty. dit 

The remarks of the Adviser on the abnormal “The 
conditions prevailing in Poland are interesting. al 
short-term credit market suffers from a lack of - “ 
which during the war and the years of inflation he 
stroyed. Though the rate charged by private foreign 
for discount of bills amounts to 12 per cent., Se dhe 
funds are not attracted in sufficient volume to modil} 
situation. le 

The Bank of Poland which since the stabilisation loan 


c a t em, 
has been in possession of large funds, —_— oat three 
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because it is not allowed to discount bills beyo' 
months. At the present time neither industry nor 
ture arrange their finances in such a man 
a sufficient supply of commercial paper x 
count by the Bank of Poland. Consequen 
cent. discount rate is not effective, 
short-term credit is unsatisfied. 
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As far as long-term credit is concerned, the improve- 
t is greater. The municipality of Warsaw has ob- 
a a foreign loan of ten million dollars and Paznan 
ae been authorised by the Ministry of Finance to float 
‘, London a loan of 500,000 for the extension of its 
municipal undertakings. The negotiations for this loan 
with a London group are already concluded. 
—_—_——— 


AUSTRIA.—TARIFFS—FORBIGN TRADE -— INDUSTRY 
AND EMPLOYMENT—BANKING—STOCK MARKETS. 


(FROM OUR CORRESPONDENT.) 
ViENNA, March 17. 


With unusual unanimity economic circles are demanding 
firm measures of defence against the increasing of the 
Polish customs, which would practically exclude Austrian 
exportation to that country. The merchants: and in- 
dustrialists point out that in recent years, owing to the 
collapse of the currency in Poland and to the failure of a 
number of firms, they have suffered considerable losses, 
and Poland has, furthermore, put annoying difficulties in 
the way of importation from Austria. The Government 
still hopes to come to an agreement, and is reluctant to 
resolve upon measures of reprisal. In addition, a more 
active general commercial policy is being demanded in 
economic circles in Austria in regard to neighbouring 
States, and a particular demand is that it should be made 
possible on the basis of conditions laid down in com- 
mercial treaties for commercial and _ technical em- 
ployees to take up positions in Eastern States, 
or to establish businesses there, for one of the 
most difficult problems to be faced in the next few years 
by Austria is that of finding employment for the 
voung people passing out of the technical schools 
and universities. The trade treaty negotiations with 
Hungary have not yet surmounted the difficulties sur- 
rounding the adjustment of the flour duty. Yugoslavia de- 
mands permission greatly to increase industrial duties in 
return for agreeing to the increase of duties on the im- 
portation of agricultural products as desired by Austrian 
farmers. 

The adverse trade balance for the month of January 
amounted to 98.5 million schillings, and _ this repre- 
sents a 50 per cent. increase on the figure for last 
year. Imports figured at 244.8 million schillings, 
exports at 146.3 millions. A disappointing phenome- 
non is the decline of textile exports to Germany ; 
on that market French and Italian competition has 
become keener. Exports of ironware are  favour- 
able; indeed, the output figures for the Alpine Montan 
Gesellschaft are altogether in advance of those for last 
year, the increase in iron ore output being 71 per cent., 
crude iron 29 per cent., and crude steel 33 per cent. The 
difficulties which a number of firms have to contend with 
in delivering to the States of Succession have induced 
them to concentrate on exportation overseas and on busi- 
ness with Russia. 

Business stagnation is reflected in the increase in 
savings deposits and in the cessation of activity in com- 
pany promotion. In general a weeding-out process is 
going on in business life. This is necessary to the crea- 
tion of sound conditions, and to the modification of com- 
petition through fusion, and the liquidation of super- 
fluous sums. The introduction of labour-saving devices in 
the banks has also made great progress, and has facili- 
tated the reduction of staffs. Unemployment, which had 
reached a high level in winter, is now on the wane. Ac- 
conting to the latest figures, there are 223,000 unemployed 
; oda of the dole, 1.€., 6,000 fewer than in the pre- 
eat aoe It is thought probable that the building 
of Vin, nos fewer hands this year, as the Municipality 
jer oe as somewhat reduced its housing programme, 
build: s — too high to permit of private enterprise in 
kien n the other hand, individual industries are 
one to increased activity as a result of the 
snaked - In the first place, the wagon factories are 
nearly th with new orders that will keep them going for 
cated cae a as the Federal Railways recently allo- 
ome oe Schillings to acquire 6,750 cars. This 
of electrif : e railwavs are of the opinion that the work 
pari _ - will not proceed energetically. In Geneva, 

a Pproval has been expressed of the idea of using for 

Purposes the credits ear-marked for electrification. 
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In any case, the proceeds of the new loan will possibly 
be used further to reduce the volume of indebtedness 
in the form of short-term loans. The banks have also 
paid back short-term credits during the past month, but 
as the cost of this form of accommodation was lately 
lowered it 1s possible that they will avail themselves of 
it again in the near future. The repayment of short-term 
credits has also resulted in a reduction of the National 
Bank’s holdings of foreign values. The metal cover of 
the bank has changed its form on account of the acquisi- 
tion of gold to a value of one million pounds, and on ac- 
count of the sale of foreign bills. From the recently 
published balance-sheet of the Austrian National Bank it 
appears that the greater part of its revenue, viz., 31.4 mil- 
lion schillings, is attributable to business in foreign bills 
and notes. The fact that the profit is lower by 3.4 million 
schillings than it was in 1926 is due to the increase in the 
holdings of gold and to the lower average rate of in- 
terest on dollar credits. Profits on discounting show a 
diminution from 5.8 to 5.2 million schillings, which is com- 
pensated by a reduction of 1.5 million schillings on salaries 
account. The National Bank took an interesting step, 
which meets with general approval in demanding that the 
balance-sheets of Austrian concerns should be published 
earlier than they have previously appeared, that they 
should be set out uniformly, and that interim balance- 
sheets should be issued. Confidence in Austrian shares 
and enterprises in general will be restored in marked 
measure only when a departure is made from the present 
policy of secrecy. It is a characteristic fact that the 
Alpine Montan Gesellschaft, the biggest Austrian iron 
concern, publishes its output and sales figures each month 
in America, but keeps them secret in Austria, so that they 
are only published here by way of America. 

The only bank which has up to the present issued a 
balance-sheet is the Bodencredenstalt. The balance- 
sheet shows that the transference of the business of the 
Unionbank and of the Verkehrsbank has been completely 
carried out, and the strain on resources in that connec- 
tion consequently eliminated. It is an important factor 
for the bank that, in spite of the absorption of the other 
two banks, its holdings of securities have diminished by 
4.2 million schillings, and are now lower than this item 
as shown by the Bodencreditanstalt alone in its last 
balance-sheet. The explanation is that the bank has dis- 
posed of a number of securities in which it had no per- 
manent interest, and has sold a large batch of shares to 
the recently floated Dutch Holding Company. The divi- 
dend has been raised from 7.20 to 7.50 schillings, and the 
bank’s own resources, share capital and reserves, now 
amount to 89.6 million schillings. Prospects for the cur- 
rent vear are considered by the bank to be more favour- 
able, especially as there are expectations that a number 
of industrial companies closely connected with the bank 
will enjoy a better run of business. 

Business on the stock exchange is dead, and even the 
fact that the Federal Railways have passed important 
orders for rolling stock to the wagon factories has exer- 
cised no influence on the prices of the respective shares. 
The demand for a modification of the security turnover 
tax and a reduction of the charges incurred in the pur- 
chase and sale of shares is becoming stronger, especially 
as Vienna is dearer in this respect than Prague or Buda- 


pest. 
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_—S8TRENGTH OF THE KRONE— MONEY 
Fe ABKET— LOAWS IN NEW YORK— FORBIGN 


TRADE—INDUSTRIAL FEATURES. 
(FROM OUR CORRESPONDENT. ) 
TroNDHJEM, March 24. 


, after exactly two months of absolute stability 
“age pe . - the £, has lately made another mn — 
parity, the quotation being raised on the 17t a Soa 
18. 31 , and has since gone up to 18.285. pore a ne 
this appreciation may appear, It certainly —_ t ss ; 
ginning of the last short stage back to par va * ane is 
subject which for years has been the source 4 —_ 
discussion and the cause of great difficulties te , 
he a thing of the past. True, difficulties will still - oO 
he faced, but it is the general opinion that with the ~ 
turning confidence in the soundness of our or 
economy and backed by the solidity of our banks, the 
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difficulties will be more easily overcome than might have | they were only increased by fully 


been anticipated. With regard to the technical side of 
the question of a return to the gold standard, it is ex- 
pected that—in due time—the Government will re- 
ceive from the Norges Bank a proposal to this effect, 
which will then have to be submitted to the Storthing. 

The money market, which continued rather tight 
through the first half of this month, is now considerably 
easier, a fact which is strikingly reflected in the Bank 
return of March 22nd. It appears that the Bank’s hold- 
ings of foreign exchange has increased by 24 million 
kroner, and now stands at 59.8 million kroner. Deposits 
show an increase of 6.4 million kroner, while loans and 
advances have decreased by 16.6 million kroner. The 
comparatively insignificant contraction in the note cir- 
culation, viz., about 500,000 kroner, is explained by the 
fact that incoming funds have been employed to reinforce 
the exchange reserves of the Bank. This favourable 
position seems to provide sufficient substratum for a 
speedy reduction of the discount rate, but at the moment 
of writing no decision has been taken by the Norges 
Bank.* A noteworthy feature of the Bank return of 
March 15th was the absence of the item entitled ‘‘ Joint 
Exchange Fund,’’ which was created some time ago for 
the purpose of stabilising the krone, but has now been 
completely liquidated. With regard to the big private 
joint stock banks no official statistics later than November 
are available, but their liquid position has lately been 
materially strengthened, and confidence that once seemed 
faltering, without any reason, has been fully restored. 
The statement regarding the Centralbanken for Norge, 
contained in the Economist for March 1oth, was due to 
a misunderstanding, the fact being that no decision has 
as yet been taken with regard to the rate of dividend or 
the date for its payment. 

The Government loan of 30 million dollars, which was 
issued in New York recently at 97} per cent., was imme- 
diately oversubscribed, and a 5 per cent. loan of 6 million 
dollars negotiated by the Oslé Electricity Works and 
issued in New York at 95} per cent., also proved a 
success. The Government now sitting has taken up the 
Budget proposals of the Cabinet of Mr Lvkke with only 
a few amendments, the chief alteration being that the 
** Catering Tax ’’ is again introduced. 

The statistics now available covering our foreign trade 
during February show a total import of 83,968,000 
kroner, as against 65,769,000 kroner during February, 
1927. The total of exports amount to 58,388,117 kroner, 
against 59,443,913 kroner last year, the excess of im- 
ports over exports thus amounting to 25,580,000 kroner, 
as against 6,325,000 kroner in the same month of 1927. 

The reports from our whaling stations are very en- 
couraging, while the shipping position is somewhat de- 
pressing, a number of ships having had to lay up. In 
the shipbuilding industry some activity is being experi- 
enced, the Norwegian America Line is in the market for 
a new passenger ship, but no decision has yet been taken 
with regard to the time for its construction. Although 
nothing has been decided, it would seem natural that the 
order will be placed with a Norwegian yard. 

EE ED 





PINLAND.—THE MONEY MARKET— CONVERSION OF 
GOVERNMENT LOAN—PLANS FOR NITROGEN 
PRODUCTION. 


(FROM OUR CORRESPONDENT.) 
HELsINGFors, March 12. 


THE seasonal stringency on the money market was a 
little more marked at the beginning of this year than in 
previous years, and was felt earlier than usual. This is 
chiefly a result of the early winter, which resulted in 
lumber. work in the forests starting early and advancing 
about a month further than is customary at this date. 
In other respects, too, there is great activity in economic 
enterprise. This is reflected clearly in the balance-sheets 
of the joint stock banks. During January and February 
the banks increased their credits by about 380 million 
marks, as compared with only 160 and 190 million marks 
respectively during the same period in 1927 and 1926. 
At the same time the direct credits granted by the Bank 
of Finland’ grew by 125 million marks, while last year 
* Reduced from 6 to 5 per cent. on March 27th.—Ed., Econ. 
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© millions. ; 
the two first months of 1926 fell o by nearly 90 oie 
103 


marks. Deposits in the joint stock 
normal, but the accumulation of lees oon om slulte 
tutions shows a rapidly rising curve, and the ba ks a 
increased their capital and reserve funds to ree 
by issuing new shares, and have scarcely 
to the assistance of the Bank of Finland 
joint stock bands did, indeed, draw pretty 
foreign balances, but the Bank of Finla 
foreign currency is so ample that all the banks togeth 
had a visible net credit balance abroad at the a 3 
February amounting to over 1,240 million marks. Liv : 
business on the Stock Exchange at rising prices ale 
indicates that there is no question of a money shorta : 
In spite of a temporary stringency, the state of the ee 
market can, therefore, be described as satisfa 

On February 11th the Government signed an agreement 
for a loan of 15 million dollars to be taken up through a 
syndicate consisting of the National City Bank of Ney 
York, Messrs Lee, Higginson and Co., and the Bank of 
Finland. The bonds bear 54 per cent. interest, and are 
issued at 92$ per cent. It may be added that the yield 
will be about 1 per cent. lower than that on the las; 
Finnish Government loan, which was issued in October, 
1926. The object of the present loan is to convert the 
1921 Scandinavian loan, which bears a nominal rate of 
interest of 6} per cent., and is to be redeemed before 
1931. 

In this connection it may be stated that in January the 
Government paid the Bank of Finland the last instalment 


ave 
a great extent 
had to resort 

at all. The 
heavily on thei: 
nd’s reserve of 


ctory, 


of the short-term obligations that the Government had — 


undertaken for recompensing the bank for its losses on 
Russian currency. In February the Government also re- 
deemed the balance of the bonds which the State had 
made over to the Bank of Finland in 1919, for the purpose 
of strengthening the position of the bank. By this means 
the Bank of Finland has been relieved of the last part ot 
these claims against the Government, which had arisen 
under the difficult conditions of the years during and after 
the war, and which had for many years been a burden 
to it. 

A Government Commission has recently submitted its 
report on the possibility of establishing the production of 
nitrogen in the country. The report deals with two 
schemes. The first provides for the establishment of a 
small factory in connection with the Government suptr- 
phosphate and sulphuric acid works for consumption in 
Finland, while the other is intended for attaining produc- 
tion on a large scale, and aims at establishing an export 
trade. The latter plan would be more advantageous or 
the point of view of national economy, as there 1s so much 
unemployed water-power in Finland. As the State owns 
several large waterfalls, it could supply power for ee 
duction of nitrogen at a price that would not apprecia ; 
exceed the cost of the electric current; the re 
economic advantages of the nitrogen production ~ 
replace the direct profits of the State from the ae 
power elsewhere. The possibility has also been const - 
of a private syndicate receiving power at a a ae 
basic price, if it came to an agreement with the Gov _ 
ment that it should pay an additional price for = - z 
in case the undertaking yielded a good profit. /n a 
circles it is thought that the production of nitrogen ~ oat 
be begun on a large scale for export unless foreign cap 


can be attracted for the enterprise. 
ee 





OSPECTS 
GREECE.—BAYKING REFORM— BUDGET PR 
—PUBLIC UTILITY WORKS— DIFFERENCE = 
1.FC.—INCREASE IN ASSIGNED RE eet OF 
FOREIGN TRADE—STATE RAILWAYS— 
LIVING. 
(FROM OUR CORRESPONDENT.) 
Atuens, March 13: 
e shareholders of the 


At the general meeting of th farch rst, three agree: 


National Bank of Greece, held on Ma Bank with 
ments, concluded by the Administration of the he first of 
the State, have been approved. By virtue “ Bank of 
these documents, the new bank of issue, the ulations 
Greece, is established in accordance with the ae 

of the Geneva Protocol concerning the issue of the new 
Stabilisation and Refugee Loan. The capita 
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nting to 400 million drachmas, will be sub- 
lly by the National Bank, who in their turn 
bsequent issues of shares to the public in 
three instalments. As from the a4 * which the Bank 

Greece will commence business, the National Bank of 
of renounces, in favour of the former, the right of 
— bank notes, which it has held since its establish- 
a 1842. The second agreement regulates the rela- 
ye. between the State and the National Bank conse- 
dd upon the transfer to the Bank of Greece of the 
Ln privilege and the other services conducted 
for Government account. By the third agreement provi- 
sion is made for the foundation of a special Agricultural 
Bank, which will take over from the National Bank the 
agricultural credit branch. This new institution, with 
which will be merged the now existing small local agricul- 
tural banks, will be an autonomous organisation, and will 
start business not later than eight months from the date 
of the opening of the Bank of Greece. The National 
Bank undertakes to supply the Agricultural Bank with 
the necessary funds for a period of ten years. 

Recent protests of taxpayers and requests from several 
quarters for facilities in respect of current tax liabilities 
have somewhat darkened the good prospects hitherto 
existing as to the final results of the execution of the 
Budget for the current financial year. The situation be- 
comes more complicated in consequence of the insistent 
claims of the civil servants for an all-round increase of 
wages. In official circles, however, the belief is expressed 
that, notwithstanding these developments, the Budget will 
finally balance. The rapporteur of the Budget, though 
making some reservations as regards the Finance 
Minister’s optimism, nevertheless confesses that this feel- 
ing “is supported by the strong optimism of figures.”’ 
Efforts are being made to have the budget for the coming 
financial year 1928-1929 ready in April. This Budget 
will show inevitably an increase in expenditure. Accord- 
ing to the stipulations of the Geneva Protocol, however, 
the Government is obliged to make every effort to keep 
the Budget within the limit of about 9,000 million 
drachmas. The Minister of Finance stated the other dav 
that he will do his best to avoid a deficit. How far this 
will be possible remains to be seen. 

Nothing has as yet been decided regarding the road 
construction contract, a disagreement on which caused 
the resignation of the Cabinet some time ago, and the 
formation of a new Ministry under the leadership of Mr 
Zaimis, without the participation of Mr Al. Papanastas- 
siou, the dissentient leader of the Democratic Union. 
The two final competitors for the contract had the sup- 
port respectively of English and American interests. It 
had become evident from the first that the English group 
had the favour of the Minister of Communication, Mr 
Metaxas, and the delay in finally adjudging the contract 
is due, according to Press reports, to diplomatic pres- 
‘ure exercised on the Government by the Americans. 
Efforts are now being made to bring about an agreement 
between the two contesting parties with a view to their 
jointly undertaking the works. This movement seems to 
be favoured by Mr Charles Hambro, of Hambro’s Bank, 
oy 's now in Athens in connection with the business of 
Hellenic Corporation, and who would finance the 
wnsaction if entrusted to the English group. Messrs 


Blair and Co. are the bankers co-operating with the 
‘American grou 





bank, amou 
scribed initia 
will make su 


| Whatever the solution finally found to: this embarrass- 
"8, question, the fact should not be overlooked that com- 
oe between English and American interests is already 
oa est, Re Promises to become keener, when other 
toe a s of public utility, which are awaiting execu- 
evitaliy of to the fore. Such a development would in- 
tion , - ace the Greek Government in a difficult situa- 
Sous ee be advisable, therefore, for the good of 
English ane » if an arrangement could be made by which 
ri paalielaad American capital would have equal chances 
ie pate in the economic reconstruction of Greece. 

have be moment, apart from the road contract, offers 
€n submitted by two English and two American 


fi ; 
- a = €xecution of drainage and reclaiming works 
Th valley of the Struma, in Thessaly, and in Thrace. 


e . s ° 
se latter works will require an expenditure of some 


Millions, to be rai 
the need for the ell 


sed by a foreign loan. Moreover, 
Struction of a sewage system and 
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other municipal works in Athens is pressing. 
connection Messrs Ulen and Co., the American company 
which is carrying out the water works of Athens, have 
offered to the Mayor of Athens a loan of $10,000,000. It 
is understood that Hambro’s Bank is also interested in 
the financing of these municipal works. 

The two arbiters recently appointed by the Greek Gov- 
ernment and the International Financial Commission to 
decide on their differences have not come to an agree- 
ment. Consequently, both parties have addressed them- 
selves to the President of the Swiss Confederation, who, 
according to the Law of Control, will nominate an 
umpire. The latter’s decision will be binding for both. 
Receipts in January from the revenues assigned to the 
service of the Greek public debt have amounted to 
329 million drachmas, showing an increase of 60 millior 
drachmas over the receipts of the same month of last 
year. Receipts from the revenues specially pledged for 
the first Refugee Loan, included in the ‘above total, show 
an increase in the same period of some g million 
drachmas. 

Foreign trade statistics for the first eight months of 
last year reveal a noteworthy activity. Both imports and 
exports have increased in value, as compared with the 
corresponding period of 1926, the former by 30 per cent., 
the latter by 24 per cent. Measured in weight, imports 
have increased by 15 per cent., exports by 38 per cent. 
The adverse trade balance is increasing. The 
Budget of the Greek State Railways for the year 1928- 
1929, with estimated receipts of Drs. 369 millions and 
expenditure of Drs. 335 millions, shows an improvement 
over the figures of the previous year. Part of the sur- 
plus, if and as realised, will be devoted to the construc- 
tion of several works, and the balance towards 
strengthening the reserve for renewing the rolfing-stock 
and keeping up the lines. The index number of the cost 
of living in Athens was 1,973.2 in February, as against 
1,986 for January, 1,938.1, the average figure for 1927, 
and 100 for 1914, the basis year. It is reported that a 
branch of the Banca Commerciale Italiana will be opene: 
in Athens in the near future, 
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Books and Publications. 


AGRICULTURAL CO-OPERATION CODIFIED.* 


I is not generally recognised by advocates of agricultural 
co-operation that more is to be learnt about its develop- 
ment by looking across the Atlantic than by looking across 
the North Sea. Denmark provides, no doubt, a striking 
object lesson. The success there attained in building up 
the main export trade of the country on a co-operative 
basis impresses the observer; but, after all, the sphere 
of operations is limited. In the United States there is not 
only a wide range of products, but a great diversity of 
conditions. Agricultural co-operation practically dates 
from the close of the Civil War, and has been developed 
largely by the method of trial and error. Many expert- 
ments were tried, and failures were frequent ; but there 
are now nearly 6,000 co-operative associations dealing 
collectively with every kind of farm produce from grain, 
dairy products, and fruit to cotton and tobacco. 

One aspect of the history of the co-operative movement 
in America seems strange to us. It has had to fight con- 
tinually to obtain legal sanction and protection. The story 
told by Mr Nourse is that of a long struggle to secure 
freedom to trade on co-operative lines. The movement 
took the general principles of the Rochdale pioneers as 
its basis, but there was no general law under which an 
association founded on those principles could be meer 
porated. Mr Nourse gives the chief reasons why specia 
statutes were required. Where the general penuneees 
laws of a State specifically stipulated that voting must e 
on a share basis and profits distributed on capital inv om 
ment, modification was needed to permit the adoption o 
the ‘‘ Rochdale principles.’” Where the general law was 
silent on these points ‘‘ the purpose in arena. ® 
distinctly co-operative statute was not to avoid prohi ve 
tions of a general law, but to require specifically that the 


“ Legal Status of Agricultural Co-operation.” By E. G. 
sau * (London) George Allen and Unwin, Limited. 12s 6d. 
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business be made to conform definitely to the ‘‘ Rochdale 
principles.’? The earliest special statute was passed in 
Michigan in 1865 and the second in Massachusetts in the 
following year. Legislation in other States followed, and 
since 1911 it appears that co-operative statutes have been 
generally passed, though these are by no means identical. 

More recently legislation has been favoured based on 
three new principles :—({1) Avoidance of capital stock by 
putting all invested capital on the loan basis; (2) elimina- 
tion of the competitive-price relation with the member and 
the substitution of a ‘‘ net returns’’ settlement; and (3) 
restriction of transactions to members. The need was 
felt of a clear legal differentiation of a co-operative 
association from an ordinary incorporated company, and 
the need became more urgent in view of the operation of 
anti-trust legislation. A Bill was drafted by the Markets 
and Rural Organisation branch of the Federal Depart- 
ment of Agriculture, and published as a suggested model. 
It appears to have been adopted and passed in several 
States. Mr Nourse not only gives a detailed account of 
the laws passed in the various States, but he also describes 
at length the decisions of the Courts in numerous cases 
brought against agricultural co-operative associations. 

An acquaintance with this admirable account of the 
development of agricultural co-operation in America is 
indispensable to all who take a serious interest in the 
movement. 





BRITAIN’S PINANCES. 


THERE must be many who are anxious to obtain a general 
view of the present financial position of Great Britain who 
are unable to make a study of the large literature on the 
subject. For all such Mr Kempster has provided a very 
useful informative survey in his recent book, ‘‘ Britain’s 
Financial Plight.’’* It will be gathered from the title 
that Mr Kempster regards the state of our public finances 
with concern. As the managing director of the greai 
marine engineering firm of Messrs Harland and Wolff, 
Limited, his point of view is naturally coloured largely 
by his intimate acquaintance with the difficulties under 
which our leading export industries are now labouring. 
He has not allowed his personal interests to warp his 
‘judgment of the general situation, however; and _ his 
analysis of the published returns relating to our income 
and expenditure, both national and local, is ably and 
patiently performed. He is not content merely to repro- 
duce the salient features of our public accounts in popular 
language. One of his main aims, and one which zives 
not the least interest to his study, has been to compare 
the present-day scale of expenditure, taxation, and saving 
with that immediately before the war. This leads him to 
explain the variation in the price level which has occurred 
and to give a good general account of inflation and its 
effects. Throughout his treatment of these subjects he 
has contrived to be remarkably clear and lucid, helping 
out his exposition by some apt analogies drawn from 
everyday life. 

In his search for remedies for our present economic 
difficulties he draws special attention to the effect of taxa- 
tion on industry (the strain of which he considers to have 
been underestimated by the Colwyn Committee), and to 
the anomalous discrepancies in earnings between sheltered 
and unsheltered industries. 

The theme which has largely inspired the book is the 
“‘ absolute necessity of maintaining and increasing our 
export industries and trade.’’ This Mr Kempster regards 
as cardinal in any attempt to increase the national income, 
and so to cure our present financial difficulties. The full 
treatment of this problem naturally lies beyond the scope 
of the present work. His practical recommendations in 
the field he has chosen are sane and prudent, and exhibit 
none of that tendency to beat the air which is too often 
observable when it comes to devising plans of campaign. 
As he admirably says, if our present scale of exnenditure 
is to be reduced, it is in questions of policv rather than 
of administration that the way lies. He therefore pro- 
poses, among other reforms, to strengthen the present 
Estimates Committee, and to impose a ‘‘Legvislative mora- 
torium ’’ on all new measures involvine an increase in 
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public expenditure. Here some readers may feel th 
the magnitude of the financial burden confrontin 7 
although it has by no means made him pessimistic ‘i 
rather tended to make Mr Kempster neglect the possihie 
benefits which a well-directed social expenditure may ia 
But assuming that the limit of economy has been reached 
and given an industrial truce and a public conscience 
sufficiently awakened to keep a watchful eye on local 
government and national expenditure, the chief conditions 
of reform would be realised. 

Mr Kempster has designed his survey “as a layman 
writing for laymen,” for the large class of readers who 
desire a general presentment of the subject, and he has 
executed it in a manner for which they should be 
sufficiently grateful. 


BOOKS RECEIVED. 


[Brief mention of a book in this column does not necessarily 
mean that it will not receive fuller notice in a subsequent issue.] 


The Board of Trade. By Sir Hubert Llewellyn Smith, 
(London) G. P. Putnam’s Sons, Limited, 24, Bed. 
ford street. 7s. 6d. net. 

If astvone is entitled to write with authority on this subject 
it is Sir Hubert Llewellyn Smith, who was Permanent Secre. 
tary to the Board of Trade from 1907 to 1919, and has since 
acted as Chief Economic Adviser to the Government. In thié 
volume Sir Hubert traces the historical evolution of the Board, 
and in chapters on the various branches of the Board’s activities 
prominence is given to the great expansion of the, Board’s acti- 
vities in recent years. 

The Commerce between the Roman Empire and Iniii. 
By E. H. Warmington. (London) Cambridge Un- 
versity| Press, Fetter lane. 15s net. 

Mr Warmington confines himself to the period from the triumph 
of Augustus to the death of Marcus Aurelius. In the two 
centuries of the Roman Empire there was a big development of 
trade between the Mediterranean countries and India. ‘This 
development, its nature and extent, is examined from the angle 
of a modern economic observer by Mr Warmington, who is 
Reader in Ancient History in the University of London. 


The Rubber Crisis. By P. E. Gourju and Hargreaves 
Parkinson. (London) London General Press, 3 


Arundel street, Strand. 2s. 

A critical examination of the lessons of the Stevenson scheme, 
and of the general position in the rubber plantation industry. A 
timely and interesting pamphlet, which may be commended to 
the attention not only of all who are financially interested in the 
rubber industry, but to all students of the question of the control 
of raw materials. 


Pulling Together in the Industrial World. By Sir Chas 
W. Macara and Philip Kerr. (Manchester) Sherratt 


and Hughes. 6d. : 
A pot-pourrit, including an article recently contributed by Sir 
Chasles to the Revue Economique ‘Internationale, and thre 
articles by Mr Kerr which appeared in the Observer, mm * 
statement on Empire free trade made by Lord Inchape at te 
P. and O. meeting last December. 
Revista de Politica Social. Febrero, 1928. (Madrid). ; 
Contains articles by Spanish economists, reviews of curren 
economic works, and a good deal of statistics and ee 
relating to foreign countries as well as to Spain. It is in 
Spanish language throughout. Indian 
Tea Producing Companies, 1927-1928. (London) eg 
Tea Share Exchange, Winchester House, Old Bro 
street. 2s 6d. E a 
Detailed information and figures relating to 227 — 
including some leading Java concerns, are given in a - 
form, and the -handbook is decidedly useful to . a 
interested in the industry from the investment point of v! 2 i. 
Gedenkboek van de Javasche Bank. January 24, ! 
1928. Published by the Bank in Amsterdam. a 
A large and handsome volume produced to amen ty 
tenary of this well-known institution. The letterpress 
Dutch language. ie les 
Report of the Irish Poor Law oomay eee 7 or dle 
Eason. (Dublin) Eason and Son, Limit +1 Limited. 
Abbey street. (London) Simpkin Marshall, 
Is net. out 1 and 
- ‘ Statistica 
This pamphlet contains a paper read before the rt of 
Social faquiry Society of Ireland in January, and a repo 
the discussion which followed. Book, 1928 
Provincial Brokers’ Stock Exchange Year- Parliament 
Edited by the Chairman. (Hull) 
Chambers. e is 
A useful feature of the Provincial Brokers’ Stock Eaeatsie of 
to bring together brokers scattered over the ve This 
towns large enough to have an exchange. of ag also much 
rear-book contains a list of members and firms, @ 
information useful to the country broker. 
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The Countryman. April, 1928. (Oxford) Idbury Manor, 
Kingham. 2S 6d. ; 

An enlarged and attractive birthday number. 

OFFICIAL PUBLICATIONS RECEIVED. 

The following may be obtained from H.M. Stationery 
Office, Adastral House, Kingsway, W.C. 2 i— 

Return Relating to Railways of Great Britain for the Year 
1927. (Preliminary Statement). 2s. 

This return, which is issued in anticipation of a larger annual 
‘olume (to be published some months in the future) is a conveni- 
a mmarisation of the main figures given in the reports of 
os ‘dividual railway companies for 1927. Totals are given for 
- British railways, together with comparative figures for 1926 
a 1913, under two headings—Finance and General Statistics. 
Colonial Reports; No. 1,378. _Bahamas—Report for 

1927. gd net. No. 1,379. Bechuanaland Protector- 
ate. Report for 1926-27. Is net. 

Statistical Abstract for British India with statistics, where 

~ available, relating to certain Indian States, from 
1916-17 to 1925-26. Cmd. 3046. 4s net. 

Accounts and Balance-sheets of Trading or Commercial 
Services conducted by Government Departments 
during the period ended March 31, 1927, etc. 3s. net 

Imperial Agricultural Research Conference, 1927; Report 
and Summary of Proceedings. 

Department of Overseas Trade: Report on the Economic 

Situation in Belgium in 1927. 4s net; Report on the 

Finance and Commerce of Persia, 1925-27, 18 61 net; 

Report on the Economic, Commercial and Industrial 

Situation of Sweden, Dec. 1927. 1s 6d net. 








STOCK EXCHANGE NEWS. 


SETTLING DAYS. 

TICKET. Account, 
| April to. | April 12 
Business this week on the Stock Exchange has been under 
the shadow of the three weeks’ account. Dull and 
irregular conditions have prevailed, and while many believe 
that there is still a big latent reserve of strength, no marked 
revival is anticipated until after Easter. Business in gilt- 
edged stocks was of a restricted character, but partly owing to 
easier money conditions the general tone has remained firm. 
Conversion loan improved consistently, but funding loan, after 
being in request early in the week, on Wednesday lost ground, 
recovering, however, the following day. Indian and Dominion 
stocks remained unchanged. 

The foreign market was also inactive, and though the 
general tone has been good, few changes of importance have 
occurred. French issues showed strength, but Central Euro- 
pean bonds remained largely unchanged. Chinese stocks de- 
clined slightly early in the week, but prices have since become 
steadier. Argentine and Japanese stocks, on the whole, im- 
proved, while Brazilians were irregular. 

The home rail market had a slightly better tone this week, 
and though business was restricted, one or two improvements 
were recorded. London stocks, as usual, were firm, Metro- 
politan Districts and Undergrounds making headway. 
As regards the trunk lines, the most notable occur- 
rence was the rally in London and _ North-Eastern 
ordinary stocks, though conversely the preference stocks 
were lower on the week. Traffic returns again re- 
vealed a shrinkage in revenue as compared with a year ago, 
but some encouragement was derived from the fact that coal 
traffic is at last recording an improvement. It is pertinent to 
add that this may simply reflect the fact that a year ago coal 
shipments were beginning to return to a more normal level, in 
comparison with the forced activity prevailing immediately 
after the conclusion of the stoppage. 

Foreign rails developed strength early in the week, and 
numerous price advances were recorded. Later on the 
general dullness spread to this market, and prices conse- 
+ became irregular with a tendency to weakness. 
a sterling bonds improved on Tuesday, while the follow- 

§ day San Paulo stock went ahead on the news of the main- 
—— of the dividend and bonus. 
ete industrial market was irregular, and previous activity 
be = maintained. It is clear that the long account is being 
Ciera! Operators as the occasion for another pause, and 
“everal shares which have recently been prominent this 
Nido at ground. 
. kel, Triplex Glass, and the talking-machine group, though 
2 at vs added that some of these prices showed a tendency 
artificial a - in the week. Irregularity was also noticeable in 
tereeeaee ks, textiles, tobaccos, and cements, but it would 
wisiey i. to state that any real weakness developed, as in 
Thassos . an undertone of strength’ was apparent, and on 
lee on: arreras recorded a sharp advance. The cable-wire- 

P remained firm, with a tendency to improve, but here 


Among these may be instanced Mond 
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again the pace was far less rapid than in previous weeks. 
Iron and steel shares have showed signs of strength 
but an improvement early in the week was not maintained. ° 

_ The oil market opened the week with a firm tone and a 
rising trend to prices. This was suddenly checked by the 
news of the poe of the Anglo-Persian interim dividend, 
which, thoug not unexpected, reminded dealers that the 
effects of price-cutting still remained. The new Mexican 
regulations removing restrictions upon foreign undertakings 
acted as a partial antidote, and Tuesday’s relapse was fol- 
lowed by a slight recovery. 

Rubber shares remained fairly steady, as operators are 
awaiting official news of the Government’s intentions with 
regard to restriction. In the mining market, Kaffirs were 
irregular, and on Tuesday lost ground in sympathy with a 
decline on the Paris Bourse. Tin shares also feli slightly 
owing to the relapse in tin prices on the Metal Exchange, but 
became steadier later in the week. 


NEW ISSUES. 


The new issues of the week and the dates of opening of the 
lists have been as follow :— 
Farther 
Nominal Cash Sub- First Lia- 
Capital, — Payment. a 


£ 
Amount previously recorded, 164,478,100. 
(SSUES OF THE WEEK— 
Nationa Savines CerrtiFicaTes. 
Net Sales, week ended March 24, 1928, Dr. £400,000. 


Total Receipts April 1, 1927, to Maroh 24, 1928, Dr. £3,450,000. 
To the public— , 
Mortgage Bank of Bogota, 
£1,000,000 7% Ster. Mt. Bds., 
“Ss 92% %, se ee 
NEE: 6000tbae, ccsac 000,000 .. ee ee 
Fiji Government, £765000 5% _— a re 
Inscribed Stock, at 101%, 
ne aoe 1946 Nov. 1, 1953 on 
CH ek <n eneccesesese ha ee 772,650 .. a0 .. 
Westminster City Properties, - — _— 
300,00 10% Pref. Ord., £1, at 


anus 7 _ ppesasnseesy ye = -- 300,000 .. 30,000 .. 270,0C0 
yd vef., 1s, at par.... oe -- 38,000 .. ee 
Evos eae irr rd., £1, on — 
at par (Mar. 28) .. .. ..... 40CO .. 300,000 .. 37,500 .. 262,500 
Do 300,000 Def.,1s,at par.... 15,000 .. 15,000 .. 15,000 .. ‘ 


Gramophone Records, 400,000 
Ord., 10s. at par (Mar. 27).... 200,000 .. 200,000 .. 50.000 .. 1£0,000 
Do 4.0000 Def.,1s,at par .... 20,000 .. 20,000 .. 20,000 .. Ps 
South - Western Investment 
Trust, 25,000 Shares of £10, 
at par (Mar. 26) ...... .. 250,000 .. 250,000 .. 12,500 .. 237,500 
Splintex safety Glass, 160,C00 
8% Cum. Ptg. Pref., £1, at 
par (Mar. 28)...........002- 160,000 .. 160,000 .. 20,000 .. 140,000 
Do 160, 00 Ord., 1s.......... i 8,000 .. 8,000 .. 8,000 .. a 
Beau Brummell (1928), 160,000 
74 % Cum. Ptg. Pref., 10s, at 
par (Mar. 28).......... ---- 80,000 .. £0,000 .. 20,000 .. 60,000 
Do 480,000 Ord ,2s, at par.... 48,000 .. 48,000 .. 24000 .. 24,000 
Lex Garages, 150,000 74% Cum. 
P g. Pref.,£1,at par(Mar.29) 150,000 .. 150,000 .. 18.750 .. 131,2£0 
Do 150000'd,I1s ........ 7,500 .. 7,500 .. 7,500 ed 
Gray and Paulette, 120,000 7% 
Cum. Pref. 10s, at par 
(Ma.. 26)........ ced gba 60,000 .. 60,000 .. 6,000 .. 54,000 
Do 120,000 Ptg. Pref. Ord., 10s, 
at par...... baie siemens 60,000 .. 60,000 .. 6.000 .. 54,000 
Do 4 0,000 Ord., 1s, at par .... 20,000 .. 20,000 .. 20,000 .. cal 
Wo: ksop Tie and Refractories, 
700, Ord., 53, at par 
(Mar.26 ........... «. 175,000 .. 175,000 .. 35,000 .. 140,000 
British Screen Productions, 
5CO0 000 Ord. Shares, 58, at 
par (Mar 2) .. .- ..ee 125,000 .. 125,000 .. 25,000 .. 100,000 
Vocation (Foreign), Lim., 240.000 
Ord., 10a, at par (Mar 26) .. 120,000 .. 120,000 .. 30,000 .. 90,000 
Henry i) -dgson (1928), 140,000 
8% Cum. Ptg. Pret., 10s, at 








per (Mar. 26) .........se008 70,000 .. 70,000 .. 17,500 .. 52,500 
‘ne See eae Pc arzeaces® 7,000 .. 7,000 .. 7,000 .. «6 
. Franck ai " ) rd. 
bs, at par (Mar. 22) .. .... 23,000 . 23,000 .. 2,300 .. 20,700 
Total offered to public ......... ee ee 3,926,150 .. 5:0,309 .. 5,345,850 


To 3narehul.iers only— 
Associated Portland Cement, 


eee O08 Bee, 500,000 .. 500,000 .. 500,000 .. «. 
Pinchin, Johnson rd. a 
£l.at€...... * 169,750 .. 339,500 .. 359500 . .. 


Scottish Eastern Investment 

125 000 Shares, £1, at par .. 125,000 .. 125,000 .. 41,066 .. 83,534 
West Lo poy ote pom 

Electric an ener:1 rust 

30000 £5, with £24 paid up 75,000 .. 75,000... 75,000 .. —s 


Tota! tv shareholdersonly . .... «- . 1,039,500 .. 956,166 .. 83,354 
Tot. offerea for subscription to date | Total offereo or subscripsonr tor whole 








‘ 1927 .. 355,166,910 

se evorecoee o 169,043,750 ecooccee eeecrscooe 
= 144,888.400 |: 23::,782,601 
ie 75,028,400 | 1925 232,214,500 
sees aaa 42103 306 isa ; ae 271,393,173 
= oe = BTS BTS 650 


di Government.—Tbis is an issue of £765,000 5 per cent. 
soot stock, redeemable 1946-1953 at L101 per cent. be 
flat yield is £4 19s od per cent., and the redemption i 
assuming redemption in 1953, 1S £4 18s 6d per ong on 
loan is secured on the general assets and revenues © = 
Government of Fiji. A sinking fund will be provided. e 
public debt of the Colony, apart from a loan by H.M. Goa 
ment which it is proposed to repay out of the proceeds of t > 
present loan, consists only of a local loan of Ppa Vv 

80,000. The loan is raised to meet the cost of roads, schools, 
water supply and other public works, and for the repayment 
of a loan by H.M. Government. A good trustee investment. 
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Bank of —Share capital, £800,000. 
This is an offer for sale of 41,000,000 7 per cent. sterling mort- 
gage bonds at 4923 per cent., the final redemption date being 
1958. The flat yield is 47 11s 3d per cent., and the redemp- 
tion yield, assuming redemption in 1958, is £7 128 9d per 
cent.” The bank was established in 1925 to take over the 
mortgage department of the Bank of Bogota, established in 
1871; it has since acquired the mortgage departments of other 
banks. The bonds will, in accordance with Colombian law 
and the bank’s statutes, constitute a first charge on all present 
and future mortgage loans granted by the bank, and will rank 
oe passu with existing ard future issues of mortgage bonds. 
bonds will be secured upon freehold urban property and 
agricultural estates only, and are repayable in gold by regular 
instalments calculated to redeem the whole by maturity. 
Slightly more than half the proceeds of the bonds will be 
utilised in the redemption of existing mortgage bonds issued in 
Colombia, bearing a higher rate of interest, and the balance 
in the granting of first mortgage loans on real estate, repay- 
able in gold. Speculative. 

South-Western Investment Trust, Limited.—Share 
capital £250,000, divided into 25,000 shares of £10 each, 
which are now issued at par. he shares will be converted 
into 60 per cent. of preference stock, entitled to a cumulative 
preferential dividend of 5 per cent. per annum, and 40 per 
cent. of ordinary stock. he company has been formed to 
carry on the business of an investment company. The 
prospects for success are not unfavourable. 

Westminster City Properties, Limited. — Capital 
#500,000, divided into 425,000 10 per cent. preferred ordi- 
nary shares of £1 each, and 1,500,000 deferred shares of 
1s each. This is an issue at par of 300,000 preferred ordinary 
shares and 600,000 deferred shares. The company has 
been formed primarily for the purpose of acquiring property in 
Westminster. The freeholds to be acquired are expertly 
valued at £492,247 and the leaseholds at £287,195; furni- 
ture, fittings, &c., are valued at £64,290, giving a total of 
£843,732. The net income is estimated at £44,937. The 
purchase price is given as £767,798 5s, provided as to 
£,467,000 by mortgages, £20,000 by the allotment of 400,000 

ferred shares, and the balance in cash. Given efficient con- 
trol, steady dividends may ensue. 

Haslemere and District Gas Company.—Issued share 
capital £41,347, together with an issued loan capital of 
£18,860. This is an offer for sale by tender of £2,850 5% per 
cent. perpetual debenture stock, the minimum price of issue 
ne 495 per _cent., and £5,000 ‘‘ B”’ ordinary stock, rank- 
ing for a maximum dividend of 7 per cent. equally with the 
existing similar stock, the minimum price of issue being par. 
The company was established in 1868, and supplies gas in 
Haslemere, Hindhead, Shottermill, &c. The net revenue for 
the year ended June 30, 1927, is given as £6,601, of which 
interest on the loan capital, including the present issue, re- 
quires £1,147; the dividend on the preference stock takes 
£896, leaving a surplus of £4,558. The dividend on the “ B” 
stock, it is stated, has been 7 per cent. since 1925. The 
capital now being raised is required for the extension of mains. 
Subject to the narrow market, not without attractions at the 
minimum price. 

enter Safety Glass, Limited.—Share capital £300,000; 
divided into 200,000 8 per cent. cumulative aeptied oo re- 
ference shares of £1 each and 2,000,000 ordinary shares of 1s 
each. This is an issue at par of 160,000 preference shares and 
160,000 ordinary shares. The company has been formed to 
acquire the business, goodwill and patents of the Splintex 
Glass Company, established in 1926. The company manufac- 
tures splinterless or safety glass, and has recently started pro- 
duction on a commercial scale. The purchase price is given 
as £74,500, to be satisfied as to £12,000 in cash and as to 
£62,500 by the allotment of ordinary shares. A speculative 
industrial issue. 


_ Beau Brummel (1928), Limited. — Capital, £220,000, 
divided into 200,000 7 per cent. cumulative participating pre- 
ference shares of 10s each and 1,200,000 ordinary shares of 2s 


each. This is an issue at par of 160,000 preference shares 


Grace National Bank 
Hanover Square, New York, U. & A. 
Commercial banking. Execution of 


foreign orders in New York for 
European banking correspondents. 
Special Representative 
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and 480,000 ordinary shares. The preferen 
titled to arom to the adians “y ne en. 
surplus a ts after the ordinary shares have received in 
cent. he company has been formed to Carry at a 
business of dyers and cleaners and _ valet seven - 
amalgamating a number of undertakings. Profits Sleds by 
viding for managing directors’ salaries, depreciation “:. 
come-tax, are certified to have been as follows: = 
£5,865; 1926, L986 and 1927, £14,525. The properties 
&c., are valued at 4,138,200. The purchase price is given as 
130,000, payable as to 470,000 in cash and 60,000 : 
ordinary shares. The amount payable for goodwill js stated 
to be £31,744. A large proportion of the purchase price is 
taken in cash, but the prospectus on the whole is informative 
Gray and Paulette, Limited. — Capital £160,000 
divided into 140,000 7 per cent. cumulative preference shares 
of 10s each, 140,000 8 per cent. participating preferred ordi. 
nary shares of 10s each and 400,000 ordinary shares of 1s each 
This is an issue of 120,000 preference shares, 120,000 preferred 
ordinary shares and 400,000 ordinary shares each at par. The 
preferred ordinary shares are entitled to a dividend of 8 per 
cent. in priority to the ordinary shares and to a further parti. 
cipation of 40 per cent. in the balance of profits. The com. 
pany has been formed in particular to take over the businesses 
of Miss Gray, Limited, Mme. Paulette, costumiers, &c.; also 
to acquire two-thirds of the share capital of Société Anonyme 
Madeleine and Madeleine, proprietors of the business 
‘« Brialix,”? Paris. Profits of Miss Gray, Limited, and 
Mme. Paulette, before charging directors’ remuneration and 
income-tax, are certified to have been as follows :—1926, 
H12,1713 1927, 415,329; and 1928, 412,119. The assets of 
the businesses to be taken over are given as £137,053. The 
— price is given as £136,000, payable in cash. The 
istory of famous firms indicates that this class of business 
is highly speculative. 


, Gimited. — Share capital £375,000, 
divided into 300,000 ordinary shares of £1 each and 1)500,000 
deferred shares of 1s each. This is an issue of the ordinary 
shares and of 300,000 deferred shares. Profits are first to be 
applied to the payment of a dividend of 10 per cent. on the 
ordinary shares, and after the payment of a similar amount 
on the deferred shares, the ordinary shares (subject to 
percentage of profits payable to directors) have the further 
right to receive 33 per cent. of the surplus. The company 
has been formed particularly to acquire from Evans, Osgood 
and Co., Limited, their exclusive licence for the manufacture 
and sale of a patented complete doorway assembly, together 
with their business throughout the United Kingdom in the 
sale of imported ‘‘ Evos ”’ Columbian pine and other doors. 
The assets, including the balance of the proceeds of this issue, 
are given as £379,419. The purohase price is stated to be 
£297,000, payable as to £247,000 in cash and as to £50,000 
in deferred shares. A large proportion of the purchase price 
is taken in cash. The future for the company’s product 
depends on the extent to which it is taken up by the building 
trade. 


Lex , Limited.—Share capital £200,000, divided 
into 150,000 7} cumulative participating preference shares of 
41 each and 1,000,000 ordinary shares of 1s each. The pre- 
ference shares have participating rights up to 10 per cent. 
The company has been formed in particular to take over the 
business of garage proprietors carried on by F. and P. Van- 
dervell, Limited, and by Simmons and Edwards, Limited. The 
company has planned a development programme. The total 
assets, exclusive of goodwill, are given as £190,550. The 
purchase price is stated to be £146,750. It will be observed 
that past profits are not given, and the few profit figures 
available of other companies engaged in this class of business 
in London are not unduly encouraging. i ia 

Vocalion (Foreign), Limited.—Capita!_ £200,000. div! 
into 400,000 ordinary shares of 10s each. This is an issue of 
240,000 shares at par. The company has been formed og 
ticularly to acquire from the Vocalion Gramophone Co., t j 
the following: the entire assets of its Australian factory at 
business, commenced in January, 1927; the sole right to vin ; 
facture and sell throughout the world (excluding United ‘Ae 
dom, Irish Free State, Russia and North America) _— * 
records; the right to sell gramophone machines supplie is 
the vendor company; and other rights. The purchase ee 
given as £60,000, payable as to £40,000 in cash and 20/08 
by the issue of 40,000 ordinary shares. The vendor cone 
is also entitled to royalties, with minimum guarantees. ed by 
company may possibly share the prosperity being — the 
gramophone companies. These observations also app! 0 
following company. é sails 

Gramophone Records, Limited. — Carital, £265, pa 
divided into 400,000 ordinary shares of 10s each and baa "h 
deferred shares of 1s each. This is an issue See as dinary 
ordinary shares and 400,000 deferred shares. ea ce divi- 
shares confer the right to a fixed cumulative preven sivi. 
dend of 8 per cent., and, after the payment of es profits. 
dend on the deferred shares, to 4o per cent. © - ot ole 
The company has been formed in particular to acqu! 
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licence for clectrical recording of sound on discs in Great 
Oa n, and to make electrical apparatus for reproduction 
aot records through amplifiers and loud speakers. The pur- 
chase consideration is given as 21,500, payable in 430,000 
deferred shares and options over 353,250 shares. 

Workshop Tile and Refractories, Limited.—Capital 

“390,000, divided into 800,000 ordinary shares of 5s each. This 
«; an issue of 700,000 shares at par. The company has been 
formed in particular to acquire land for the erection of tile 
works, to erect works for the manufacture of refractory bricks, 
&c.; to acquire certain patents and clay reserves, &c. Land 
and buildings to be acquired are expertly valued at £44,037. 
The estimated profits appear to be very generous in relation 
to the proposed capital outlay. 

Henry Dodgson (1928), Limited. — Capital £175,000, 
divided into 200,000 8 per cent. cumulative participating pre- 
ference shares of 10s each and 1,500,000 ordinary shares of 1s 
each. This is an offer at par of 140,000 preference shares and 
140,000 ordinary shares. The preference shares may partici- 
pate in profits up to 12 per cent. after other shares have re- 
ceived 8 per cent. The company has been formed in particular 
to acquire the business of Henry Dodgson, Limited, cos- 
tumiers, conducting business in the North and Midlands. The 
business was established in 1900. Profits, before charging de- 
preciation, taxation or remuneration of governing director, are 
certified to have been as_ follows :—1926, £15,373; 1927, 
£12,782; and 1928, £15,902. Premises, furniture, fittings, 
&c., are valued at £47,761. The purchase price is given as 
£102,761, payable as to £72,761 in cash and as to £30,000 
by the allotment of preference shares. Of this amount £30,000 
is payable on account of goodwill. A fair industrial invest- 


ment. 

British Screen Productions, Limited.—Share capital 
£250,000, divided into 1,000,000 ordinary shares of 5s each. 
This is an issue of 500,000 ordinary shares at par. The com- 
panv has been formed in particular to acquire the assets of 
British Screen Classics, Limited (a film producing company) ; 
to acquire land and studios; to take a lease of film distributing 
premises; and to carry on the business of film producers and 
distributors. The assets are valued at £42,014. The pur- 
chase price is given as £41,500, pavable in cash. The British 
film industry must still be regarded as highly speculative. 

cxmudien 


The following advertisements relating to public companies 
have appeared in the Press during the week :—Thawpit, 
Limited, having a capital of £100,000, divided into 2,000,000 
ordinary shares of 1s each; Carmelite Trust, Limited, having a 
capital of £1,000,000, divided into 2,000,000 shares of 10s 
each; Hector Powe, Limited, having a share capital of £75,000, 
divided into 750,000 shares of 2s each; Photomaton Parent 
Corporation, Limited, having a capital of £1,800,000, divided 
into 7,200,000 shares of 5s each. 


aOCTIVE SEOURITIES, 


The following tables show the movements of the week ip 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


a li ii lis 


5 
iz 
—* TS 


uo : oot 3 
o 102 . . 
Be eo ee Do sare . ot . it —_— 4 
viowrn cca se 90 ee oo a8.W. 1933-33 10 101 ee ee 
Conversion Umea e = N, 1940... 88 83 oe ee 
Console 4% 3% oot Wigeria obo, 7] #114 = «(M4 www tists 
Do 4% eeecece * . + seers °40-60 “* 97 97 oe e 
trish Land Stock eeres oot of 8.4. 103 103 oe ° 
Coea! T 22% ee oot 8. Aust, 102 1032 .. 
ns, sane 3%... 64 oot Victoria 100 ..100 .. 
6% 193)-41,.... 101 101 eo ee W.Aust. 101 101 ee ee 
a ‘a British Railways. 
eas Western 5 983 ee oc 6 Vetropolitan @e-e 00 oe a 
tand.t North-Hastorn * Metropolitan Diserics .. ny har 
Do te oe e+ 358.0 + Goathern, Pref. Ord. .. el + 
Do 2nd seeecece + Do Def, Ord. ........ HK . + 
Pref, @eeeces ee 57 oo™ Bleoerte 
Bo iaia.. and ) ccce. scocccece 13 . ee ee 
» Ord, sooo dl ee 703. .— 3 Do Inc, Bds, (£100) . .116;. ust + 13 
Colonial and Foreign Railways. 
Bea areas Cons evee OE ee | _ } Canera) Argentine... .979zd. 973x.. .. 
Bia Gt, douticeg**°° a et 1 > wsenme gpm an Bt ont 1+ : 
Deanat Ayres Weat . 898xd.. 90ix..+ 3 Railway... 6;.. 7.02 t 
Gta, De et rs 69 69 aa Pando Seine = oot 2 
Cenedian Bac, ($100).°220 ..216 °:—"4 | United Havens sc... 59 1. 88 22.” 


Ohe ; _ American Raliroads. 
Erie.. & Ohio eo 201 ..197x..— 4 Union Pacific........ 200 .. 200 oe ee 
*eeseccscccccces GO ee 59 eo 1 Southern coc. coccccce AGL ee 1523 oot 1 


Anges Foreign Government Securities. 
Anerian 6S Genre *1OR s+ Japanese 6X ia Sal eos 


Belgian 1%,, 1936 .... Mexican Cons. 1899 
ral Bendis ran 212 | Norwegian OX ee caamy : : 
re eeee oe 86 ee eo PeruvianCorp.ord. stk i ee 1 + 
Chinese igig’ 7207 -A0T ee ee Do Pref. eee essce oe ot 
Reyptlan cece cia) ° 46 ee ee P.L.M. eeeececece oot 
French 6% Gian ae oe ee .ec Portuguese (New).. . oe 39 — 
Do % eeeecece 2 e 17 oot 3 Russian 5%, cece ee << 1 
German 74, "igag°"*** 1 on ce ee seins 1% cece . io ee ce 
Greek 1%, lone cece ool ee ee Siamese 108 108 
sevooed@l 101. ) | Durkigh Unified s.0095 4.95 3. : 
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Banks. 


ye 8 (a, ait: A. Wet. Bank of Egypt 


Gloyas ( 
wild Spee 3h.. 3 
Do (£24 fully paid) 3... a Wereminstes a; M2 + Wk + 8 


Miscellaneous. 
ewspapers e — Hadson' Ba: jee oe se 
(mal, Qowtons (£2) on ian ae i Imperial Josstath iy... 1 is 
Anglo Persian Of (£1) 36 .. <4 Chom. Ind. { Det lon : een 
Apex Oil ce 1 ee 1 _o- (mperial Tobacco (£1) 5 @ oot wa 
asa, ag1) 139..14x. .. | Ginggi Plantnsifl).. 2... 2 Se aca 
Barker, John ({1).... $ -- | GeverBrs?%OmPt(fl) 14.. 1y 
Ei... 3... I —h| DoseomaPriet if. ie, 
Bradford Dyers (‘1).. i « 299..+ # Deaton oes +“ 
3 Traction ($100) oot] Gister ( ) eerecece 1 . 1 a, 
ritteh- American se Lobitos Oiitields (£1) . za 
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Value. | Profit. 
Mill Mill Total. 
Gold. Tons. |T ons, | Ozs. Ozs. : 2 
TE oo ébtacncccdccntces« 18,95];  .. | 6,476) ozs gold and |28,951 ozjs silver — 
Ousput.| Other Notes in Resarn. 
Chinese Engineerin 99 | Sold during week ended March 17th ; 100,000 
inese ineering ...... ing week ende arc ; 
om “ - tons sold during week ended March 24th. 
Lena Gouprizetps, Liuitzp. — Lenskoie Mines: During the period from 
March 16 to 70 cubic yards were mined and 5,198 cubic yards washed ; esti- 


mated value, 


WorRKING 


15,691. The gold obtained from washing and other sources was 
6,355 ozs, having an estimated value of £ 


Prorit, TransvaaL.—The total estimated working profit of the gold 


mines of the Uransvaal for the month of February, 1928, amounted to :—Wit- 
watersrand, £959,824; outside districts, £46 222; total, £1,006,0%6. The estimated 
wo! rofit in January, 1928, was :— Witwatersrand, £1,021,891 ; outside dis- 
tricts, 233; total, £1,072,124. 
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COMPANY 


MEETINGS, &c. 





THE BANK OF AUSTRALASIA. 


“RECORD” IN 


DEPOSIT FIGURES. 


AUSTRALIAN BORROWING—MR J. SANDERSON’S VIEW. 
INCREASE OF CAPITAL SANCTIONED. 


The ninety-fourth annual general meeting of the proprietors 
of the Bank of Australasia was held, on the 2gth instant, at the 
office of the corporation, No. 4 Threadneedle street, London, 
E.C., Mr John Sanderson, the chairman of the bank, presiding. 

The manager (Mr. Edmund Godward), having read the notice 
convening the meeting, 

The Chairman said: I assume you will wish to take the report 
and accounts as read, and it then becomes my duty to move that 
the report be adopted. 

Before passing to a consideration ot the balance-sheet, may I 
take this opportunity of saying how much I, as a native-born 
Australian, value the privilege of being a member of the court 
of directors of this bank. Both my father and a brother preceded 
me in this position, and having been a resident in Australia for 
over 25 years I can testify at first hand to the very high esteem 
in which the Bank of Australasia is held in all parts of Aus- 
tralia and New Zealand. It occupies a position, and has estab- 
lished traditions of which you can well be proud. 


BALANCE-SHEET ITEMS-- ASSETS. 


Now I come to the figures in the balance-sheet. These show, 
compared with the previous year, that among the assets there 
is a reduction in British Government securities, roughly equiva- 
lent to the increase of Government securities of Australia, and 
that bills receivable and remittances are slightly increased, but 
of course these are constantly fluctuating. 

The main alteration is an increase of nearly two millions 1n 
advances; this follows upon a previous increase of over two 
millions. My predecessor in the chair, Mr Goschen, who unfor- 
tunately is unable to be with us to-day, referred last year to the 
steady and persistent demand for banking accommodation, and 
following upon its continuance you will be asked later on to deal 
with the proposal for augmenting the bank’s capital. 


* LIABILITIES. 


Turning to the liabilities, you will see that deposits have in- 
creased by over two millions, and there has been a further con- 
siderable increase since the date of the balance-sheet, the amount 
of deposits up to date constituting a ‘‘ record.’”? There is much 
satisfaction in knowing that a very large portion of these de- 
posits is held in small sums, and that during the past year the 
number of our fixed depositors has increased by nearly 1,200. 

Your chairman in 1926 foreshadowed that the item ‘* Bank 
Premises’? would show a gradual increase in our balance-sheet. 
It then stood at £79,000. On October roth last, notwithstanding 
appropriations from profit, it stood at £129,792. Since the 
former date we have rebuilt our Brisbane office—a much-needed 
improvement—and we have remodelled or rebuilt our premises 
at several other centres. Other important and necessary under- 
takings are contemplated. You will not, therefore, be unprepared 
to see the figures under this heading gradually and materially 
increase. 

PROFIT AND LOSS ACCOUNT. 

The main feature of the profit and loss account is the continued 
growth of the charges of managements. My predecessors in the 
chair have, on more than one occasion, pointed out that, to « 
large extent, this item is beyond the Bank’s control, salaries be- 
ing regulated by arbitration boards under Government egis. It 
is satisfactory to be able to report that, during the current year, 
gross profits have proportionally expanded so that the net result 
shows little alteration. 


PASTORAL AND AGRICULTURAL INDUSTRIES. 


Our latest advices are that, with the exception of a compara- 
tively small area in Queensland and New South Wales, the im- 
portant pastoral and agricultural industries have benefited by 
good rains, which should ensure better conditions than have 
obtained for some years past. 

No one realises more than those connected with financial 
interests how vital to the prosperity of Australia and New Zealand 
are large wool clips and bountiful harvests, provided these can be 
realised at satisfactory prices. 

One striking feature connected with wool is the Steady increase 
in the weight of wool shorn per head of sheep in Australia a: 
compared with twenty years ago. It is important, however, that 
this increase should not be attained at the expense of the: high, 


? at 


even quality for which Australian wool h i 
reputation. . -<ahtapemanip lind 

Pastoral lessees in Queensland have experienced some 
regarding the action which the Government would take when the 
present leases terminate. There are, however, indications that 
the Government fully realises the importance of the pastoral jn. 
dustry, both on large and on small areas, and that a reasonable 
adjustment of conflicting interests will be made. 

CONTROL OF GOVERNMENT LOANS. 

An important event during the past year has been the conclu. 
sion of a financial agreement to which the Governments of the 
Commonwealth and of all the States have now subscribed, for 
submission to their respective Parliaments. The Commonwealth 
House of Representatives and four of the State Parliaments have 
ratified the Bill, under which all Government loans are to be 
negotiated through a Loan Council, and in this way control will 
be established over the rather confusing multiplicity of issues in 
the past. 

Some concern has been expressed in various quarters about 
Australian loans, but you may have noticed that considerable re. 
ductions in expenditure have been announced, and are being 
enforced by the Commonwealth and various State Governments. 
The adequate development of such a vast Continent as Australia 
must always require expenditure of capital, but so long-as it be 
reproductive expenditure wisely administered, and accompanied 
by sufficient increase of production in the country districts, one 
need not be too greatly concerned about the result; it must be 
borne in mind, however, that the cost of production in primary 
industries is a very important consideration. 


anxiety 


MORATORIUM BY THE GOVERNMENT OF VICTORIA. 


A disturbing feature of Government finance in Australia has 
been the proclamation of a moratorium by the Government ot 
Victoria over portions of that State. The alleged cause for this 
Act was that, owing to the drought prevailing in certain districts. 
the land settlers, many of them returned soldiers, had been placed 
in such a position as to be unable to meet their liabilities. It 
would appear that inadequate consideration had been given to the 
restriction of credit which follows upon such precipitate—how- 
ever well-intentioned—legislation, and in the interests of debtors 
and creditors alike it is to be hoped that steps will be taken to 
minimise the effects of the Act. 

The estimated population of the Commonwealth at June joth 
last was 6,167,429, an increase of 123,505 over the previous year, 
and of this increase 48,063 resulted from immigration. ; 

The New Zealand figures show at September 3oth last an 10- 
crease of 22,103 over the previous year, and of this increase 10,4 
resulted from immigration. 

MIGRATION TO AUSTRALIA AND NEW ZEALAND. 


There are many grave difficulties in the way of migration on a 
large scale to Australia and New Zealand, but these are being 
gradually surmounted, although one must admit that the total im- 
migration during the past few years has been disappointingly 
small. In former days, large numbers of people were attracted by 
the alluvial goldfields, but for many years there has been 4 
decline in the production of gold, and although every effort 1s 
being made by scientific research to locate valuable minerals, there 
has been a distinct lessening of mining developments. 

On the other hand, large areas of country have been, and are 
being, made available for settlement by irrigation, and by facilities 
for transport in the shape of roads and railways; and it may ” 
hoped that within the next few years good results will follow from 
this expenditure. 

COMMONWEALTH FINANCES. | 

The revenue of the Commonwealth discloses a surplus 0'¢! 
Ordinary expenditure of £2,635,597 at June 30 last, but the 
ports were £20 million in excess of exports. Efforts are being 
made in various ways to correct this unhealthy state of affairs. 

: WOOL—WHEAT—APPLES. ; 

It was anticipated, owing to the drought in many inl 
Australia, that there would be a considerable reduction is 
last wool clip, which was a record, but the latest figures in . 
that the reduction in clean scoured wool may not be so cons! 
able as was anticipated. . pporiidy ethane d 
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The wheat crop, except in Western Australia, was very short, 
and it is not expected there will be an available export of wheat 
and flour equivalent to more than 70 million bushels, which is, on 
ast year’s figures, a reduction of 24 million. 

There has been a record crop of apples, the first shipments of 
which have already arrived in London, and a large export of 


canned fruit is expected. 






















some of the work in the back strali i 
; rk i parts of Australia, and r 
= farming districts, could be. He knew of the Sigh mene os 
which the bank and its staff and managers were held. 
The vote of thanks was unanimously accorded. 


EXTRAORDINARY MEETING—INCREASE OF CAPITAL SANCTIONED. 


An extraordinary general meeting w i 
1 g was then held, at which Mr 
Cc, - Hamilton, who presided, moved the following extraordinary 
resolution: “‘ That the directors be, and are hereby, authorised 
to create and issue 100,000 further shares in the corporation of 
£5 each at such times and on such terms and conditions as they 
eed a oe and that the capital of the corporation 
n increa to £4,500, ivi i 
Ay —— £4,500,000, divided into goo,000 shares: 
The resolution was seconded by Mr John Sander 
} ‘ d, after 
the Chairman had replied to questions, was to the meeti 
i ‘ t g 
and formally declared carried. , Bi ee 
The proceedings terminated with a cordial vote of thanks to the 
two chairmen. 


SUGAR AND WINE, 


There will also be a record crop of sugar in Queensland, while 
the export of wine will be on a large scale. Last year the export 
of wine amounted to 4,286,000 gallons, compared with 1,756,000 in 
- will be seen, therefore, that the value of exports, if present 
prices be maintained, should help materially to reduce the adverse 
balance of imports. 

NEW ZEALAND FINANCES. 

In the New Zealand Budget for the year ended March 31, 1927, 
there was a surplus of £587,142; the total imports were valued at 
44,782,946, and the exports at 448,496,354. The increased value 
of crossbred wool, combined with the variety of other exports, 
should result in considerable benefit to this Dominion. 

CANBERRA. 

Two events of importance not directly connected with finance 
may be noted in Australia, The first of these was the inauguration 
of the Commonwealth Parliament’s first session at Canberra, the 
new Federal capital city, by the Duke of York in May last. Your 
previous chairman told you that this bank was building a branch 





VICKERS, LIMITED. 
INCREASED PROFIT—ORDINARY DIVIDEND OF EIGHT PER CENT. 

The sixty-first annual general meeting of Vickers, Limited, was 
held, on the 2gth instant, at the Hotel Victoria, Northumberland 
avenue, London, General the Hon. Sir Herbert A. Lawrence, 
G.C.B. (the chairman), presiding. 

The Chairman, in moving the adoption of the report and ac- 
counts, said that the net trading profit for the past year, includ- 
ing dividends from subsidiary companies and investments, 
amounted to £1,275,995, an increase of £429,923 compared with 


there, and it has since been opened for business. 
MR HINKLER’S FLIGHT. 


The second event to which I think some reference should be 
made is the recent successful flight by Mr Hinkler from England 
to Australia in 16 days. Apart from the success of this amazing 
exploit, and from the courage, skill, and endurance which have 
nade it possible, one cannot but believe it will give fresh impetus 
to aviation in Australia, where there has been of recent years a 
lerge extension of mail and passenger services by aeroplane. 
These services are of the greatest benefit to a country of such 
“magnificent distances,” both commercially and for medical and 
other attentions to those who are living in the back country. The 
clear atmosphere of Australia may yet prove to have a special 
value for the establishment of aerodromes where pilots can be 


trained. 


Linked with this latest method of transport is the development 
of wireless telegraphy; the proposed merger of interests has 


tecently been the subject for special inquiry. 


These ere developments which all tend to lessen the distance 
of Australia and New Zealand from Europe and other centres, and 
the extent to which they are successful will undoubtedly affect the 
question of migration and the interchange of commodities, which 


forms an important part of banking operations. 


SUPERINTENDENT’S REPORT. 


We have just received the following cablegram from the super- 
— in Melbourne: ‘‘Season’s prospects in Victoria, New 
South Wales, South Australia, and Tasmania are very satisfactory, 


end in Queensland also, excepting far West and Central West, 


pe Serious droughts continue. In Western Australia rainfall 
's below normal, but not yet causing anxiety. In New Zealand 


dry spell has broken and season’s conditions now good.”’ 

a now much pleasure in moving that the report be adopted. 
Mr C. G, Hamilton: I beg to second that. 

— meas was carried unanimously. 
mma motion of the Chairman, seconded by Mr Hamilton, 
‘naan oes unanimously adopted re-electing the retiring 
‘ie iene welt rederick V. C. Livingstone-Learmonth, D.S.O., 
as ane elson, and Mr Charles E. Barnett. 
Cuma ee of Messrs Deloitte, Plender, Griffiths and 
be 4 auditors, moved by Mr Butterworth,’ and seconded 
7 “it Harwood, was unanimously approved. 

VOTE OF THANKS TO STAFF. 


Th i 
3 - ce I now ask you to pass a cordial vote of thanks 
and New z Healy, our superintendent, and his staff in Australia 
Lente oe as well as to Mr Godward, our manager in 
7 = and his staff, for their services during the year. This is 
ties he of form, as it is their loyal and efficient co-opera- 
as made sss SO great a pleasure to work with them, and 
satement of ee lay before you to-day such a satisfactory 
I saath 
in eae further, in passing the vote of thanks, to bear 
business of - officers who are responsible for conducting the 
and New ze brudl-rany in the back-country districts of Australia 
there are not an » It is because I know: that the conditions of life 
+ often — sn — and that the opportunities for relaxation 
Tr. H, : ; : 
from one en, on in seconding, said that he knew Australia 
the other, and he was aware how very: tedious 






1926, and consequently the board were able to propose a dividend 
of 8 per cent., less tax, on the ordinary capital, the first since 
1922. Having regard to the general state of trade in 1927, the 
reduction in armament orders and the high costs of production 
compared with pre-war days, the results could not be considered 
unsatisfactory. 

In order to bring plant up to date very considerable capital 
expenditure would have to be incurred at certain of the works 
within the next few years. Those works had been taken over by 
Vickers-Armstrongs, Limited, but as the capital required would 
be found by Vickers, the chairman said it was desirable that he 
should deal with the matter on that occasion. It was the settled 
policy of the board not to embark on any enterprises unless they 
were directly associated with the main activities of the company 
—namely, armaments, shipbuilding, heavy forgings, and engi- 
neering. In the past profits had been mainly earned on the 
armament side, but owing to the restriction of armaments it was 
now more than ever necessary that the commercial side should 
be up to date in every respect. 

Referring to the balance-sheet, the chairman said that the 
position was exceedingly strong, a fact that was indicated even 
more clearly by the consolidated balance-sheet of Vickers and its 
subsidiary companies. The total assets shown there were 
£24,001,001, including cash bills and Government securities for 
£6,124,509; the total liabilities, including lebenture stock, 
amounted to £7,079,378, leaving a surplus of £ 16,921,623, repre- 
sented by capital, reserves, and undivided profits. During the 
current vear some part of the liquid resources would be required 
to finance stocks and provide working capital for Vickers- 
Armstrongs, Limited. 

The directors had proposed the transfer of £238,211 to reserve, 
as compared with {£262,730 to be paid in ordinary dividend, 
tecause it was desirable that the reserve fund should always be 
equivalent to a year’s dividends on preference and ordinary capital. 
There was every reason to hope that a dividend of at least 8 per 
cent. would be paid on the ordinary shares for the current year. 

The Chairman then referred in detail to the results obtained 
and the work done during the past year at the various branches 
of the undertaking. Sheffield had not fulfilled expectations, as 
many orders had had to be taken at very low prices, but the 
works had been fairly well employed. About 100,000 tons of steel 
had teen turned out, a greater production than in any year since 
1918. Trade results at Barrow had been satisfactory, a number 
of ships having been completed giving creditable results in trials 
and operation. The reduction in the Admiralty programme had 
destroyed their hopes of an order for Vickers-Armstrongs for the 
construction of a cruiser in 1928, but with the orders in nand 
results should again be satisfactory. Good results had been 
achieved at Erith, and the Dartford works had given a satisfactory 

n. 
The burden of local taxation at some of the works—at Sheffield 
that expense had been £56,669 last year—had made the directors 
seriously consider whether in the event of further increases it 
would not be to the company’s advantage gradually to transfer 
production to areas where the rates were less onerous. During 
the past year there had been practically no labour disputes at 
any of the works, and the improvement in trading results might: 
to some extent be attributable to that fact. 

The report ani accounts were adopted. 
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CHARTERED BANK OF INDIA, AUSTRALIA AND cuIy, 
DIFFICULT CONDITIONS OF PAST YEAR 


COMPETITION IN EASTERN EXCHANGE BANKING. 
nan seventy-fourth ordinary general meeting of the shareholders 
e Chartered Bank of India, Australia and China was held 
on the 28th instant, on the bank’s premises, 38 Bishops - 
London, E.C., Sir Montagu Cornish Turner (the hitmen 
presiding. n) 

The chief manager (Mr W. E. I’reston), having read the Notice 
convening the meeting and the auditors’ report, 

The Chairman said: Gentlemen,—The less favourable results as 
compared with previous years disclosed in our report and state 
ment of accounts now presented for your adoption to-day reflect 
the unfavourable conditions with which we have had to contend 
during the year 1927. We have experienced a want of real vitality 
and push in trade in certain directions, making it difficult 
work on remunerative lines, with the result that we have been 
unable to maintain the high level of profits to which we have 
grown accustomed in the past. It must also be recognised that com. 
petition in Eastern exchange banking grows wider and keener 
every year, resulting in sharp competition for any passing business 
and in the acceptance of rates which show very meagre profits, 
Differences in exchange are now reckoned by sixty-fourths or even 
worse, as compared with the fair and reasonable differences 
which prevailed in happier days. This is especially the case in 
India and Burmah, which we certainly enjoy a good share of 
current business, thanks to the continued support of many old 
friends, who can rely on our giving them the best rates ruling at 
the time 

In India the fixing of the sterling value of the rupee qt 1s 6d 
will make the year 1927 a memorable date in the financial history 
of that country. Now that stabilisation has become an accomp. 
lished fact, and the rate is generally accepted as fair and 
reasonable, the rupee remains remarkably steady. The variations 
are very slight, about one-sixteenth either way, and the rate of 
exchange has ceased to worry the general trader. 


EASTERN BANK, LIMITED. 
* ANOTHER SATISFACTORY YEAR.” 

The 18th annual general meeting of the Eastern Bank, Limited, 
was held, on the 28th instant, at the office of the Bank, 2 and 3 
Crosby square, London, Mr J. S. Haskell (Chairman), presiding. 

Mr. R. Carter (the secretary) read the notice convening the 
meeting and the auditors’ report. 

The Chairman said that the Bank had had another satisfactory 
vear, and the profits were up to the average of recent years, 
though not so high as they would wish to see them. During the 
first quarter of the period with which the accounts dealt there 
were hopeful indications of a general trade revival, especially in 
view of the large cotton crop in the United States and the 
cheapening of the commodity, but the low level of prices was of 
short duration and the sharp advance to over 10d a lb caused 
importers of Manchester goods to hold back. The financial 
crisis in Japan also had an adverse effect on its imports of 
Indian cotton and the China market had not been at all helpful; 
on the contrary, instead of taking considerable quantities 
of cotton yarn from India, as was the case in former 
years, China imported only to the value of Rs. 7,50,000 
against over Rs. 113 lacs in 1926, and exported to India 
a very large amount of yarn of their own manufacture totalling 
11,000,000 Ibs in weight. The Indian cotton mills had not done 
well, and the situation there was very difficult, but in spite of 
this it was reported’ that eight new mills were projected in 
districts adjacent to Bombay, which showed that there was still 
a belief in the future of the industry. The crops had been 
generally good, particularly that of jute, and the Calcutta mills 
were running on profitable lines. The export of raw cotton 
showed a falling off of over £11,000,000, but exports of tea, wheat, 
and seeds and other commodities made up the shortage. The out- 
standing feature of the year was the fixing of the rupee at a 
Statutory rate of 1s 6d, thus setting at rest the uncertainties which 
for some time had exercised a restraining influence on trade. 


This stabilisation on a gold standard basis was bound to have a 
beneficial effect. 













































TRADE CONDITIONS IN INDIA. 

During the early part of 1927, while the rate of exchange was 
still in the balance and the price of cotton very uncertain, piece 
goods dealers in India were working with great caution, and later 
on in the year equal caution prevailed as the result of the shifting 
price of raw cotton and the changeable quotations from Manchester. 
The Manchester market was usually above the views of buyers 
in India, and a setback in business occurred. In one respect this 
is all to the good, for stocks have not accumulated and the cloth 
markets are in a fairly sound condition. 

In wheat and seeds a moderate export from India has been 
put through, while shipments of jute and tea have been normal, 
with the result that the balance of trade in favour of India 
amounts to a substantial figure. The outstanding feature 1s the 
increased export of ground nuts, which, it is expected, will reac 
950,000 tons this season. 

In a recent report on the trade of India by Mr Ainscough, 
Senior Trade Commissioner, Calcutta, it is pointed out that the 
decline of British imports into India has been from 61 per cent. 
to 48 per cent. of India’s import trade. Imports from Germany, 
Italy, United States, France, and Japan have mainly accounted 
for this decline, especially in connection with the supply of cheap 
manufactured articles, printed and dyed cloths, and grey goods, 
and, in addition to this cause, the demand for textile machinery 
and railway plant had fallen off. I do not think we need be 
alarmed at this, for it is more than likely India will require 10 
the future large quantities of railway material, and the orders 
should come to Great Britain. But the main point is the question 
of price. As long as Germany, Italy, and Japan can supply goods 
of sufficiently good quality and at a cheaper price than _ 
Britain, the ddvantage must be with those competing countries 
which can underquote our manufacturers. 


IRAQ. 

An event of some importance in Iraq was the striking of oil 
ia paying quantities by the Turkish Petroleum Company near 
Kirkuk, and thus would no doubt prove a source of great pros- 
perity in time. Other schemes were in contemplation, such as 
a railway from Bagdad to Haifa, and the development of the 
cotton-growing industry, which would all conduce to its economic 
advancement. Business in general had been comparatively satis- 
factory, although still rather restricted. The country itself ap- 
peared to be quietly prosperous, and its Budget, though framed 
to balance, had yielded to the Treasury a welcome surplus. His 
Majesty King Feisul arrived in London in October last as the 
guest of the British Government. Before leaving he paid visits 
to some of our great industrial centres, and took a keen interest 
in everything he saw. Such personal contacts must be beneficial 
to all concerned. His Majesty was accompanied by his Prime 
Minister, General Jafar Pasha, who was shortly to resume his 
former post as Diplomatic Agent in London, where he would 
receive a warm welcome. 

The board watched with much interest and sympathy the pro- 
gress of the ancient Kingdom of Iraq, in the further development 
of which the Eastern Bank would continue to assist in every 
" way. 

The profit and loss account, including the balance brought for- 
ward, showed a profit of £160,351 gs. Out of this an interim 
dividend was paid in October last, absorbing £40,000, and they 
now recommended a final dividend of 5s a share, less income- 


tax at 3s 8.657d in the £ (after allowing for relief in respect of 


Indian taxation), which was equal to a dividend at the rate of 
per cent. for the whole year v oe ee 


CHATRMAN OPTIMISTIC IN EVERY WAY. 


Referring to the future, he said it was, not wise to prophesy after 
the disappointments of the last few years, but having experienced 
seven lean years, it was not unreasonable to hope that better times 
were ahead. There were many indications of improving trade in 
this country, which was bound to spread itself to the East. It 
we << again his por yp oo to the managers and the 
s appreciation the rd for thei i 
devotion to the interests of the bank. ee 

He moved the adoption of the report, and that a final dividend 
of 5s a share, less income tax at 3s 8.657d in the £, after allowing 
for relief in respect of Indian taxation, be paid on March 31 
to the members who were on the register on that date out of the 
net profits of the bank for the year ended December 31, 1927. 

\. Sir James Leigh-Wood, K.B.E., C.B., C.M.G. ueanipahaie: 
man), seconded the resolution, which was unanimously carried... 


BOMBAY MILLS—JAPANESE COMPETITION. 

Attention has recently been called in Bombay to the on 
increase in imports of cloth from Japan, which has affected sd 
appreciably the prosperity of the Bombay mills. The ee 
of the Association of the Bombay Mill Uwners recently ee 
that, in spite of the fact that more and more machinery ves” - 
kept idle, stocks continued to be very heavy. It is indeed e 
cult to realise the fact that Japan is able to beat nary | ieee 
matter of price in yarn and cloths manufactured from - e “yi 
exported from Bombay, and made up in Japan and reshiP Pe 
Bombay. ae bay 

During the past three years the depression 10 the ee 
mill industry has resulted in the closing down of elg 6 
while seven mills are being reconstructed. In the ail 
active competition from Japan it is difficult to see how ot ney 
can return to the mill industry unless drastic 0 secongh> 
adopted. In other respects internal trade has been 8 


eee RT 
TO 





out 

tinu 
Javé 
peti 
kets 
crea 
exp 
che. 
can 












March 31, 1928.] 


Jute mills in Bengal are prosperous, and tea con- 
‘ques to show very satisfactory results. In Burma, Straits, and 
ae the piece goods business has been affected by Japanese com- 
petition. In fact, this remark applies to nearly all Eastern mar- 
jets, and it is very evident that Japan, faced with an ever-in- 
creasing population, is following out the policy of pushing her 
exports into every possible corner of the consuming world where 
cheapness is the main consideration. In point of quality Japan 


cannot beat Lancashire. 


































out India. 


INCREASE IN INDIA’S INTERNAL WEALTH. 

During the last five years the internal wealth of India must 
have increased very appreciably. The seasons have been quite 
d and crops on the whole excellent. Apart from occasional 
tical effervescences, the country has been peaceful and pros- 
perous. It is, perhaps, interesting to note that the following in- 
ternal loans have been floated in India and have been generally 
absorbed by a public which in days of old hoarded rather thin 


invested their savings :— 
May, 1926: Government of India 4 per cent. loan was floated 


—Rs. 25 crores. 
July, 1927: A further Government loan (4 per cent.) was issued 


and taken—Rs. 24 crores. 

August, 1925: 6 per cent. debenture loan for 125 lakhs of rupees 
was issued by the Commissioners of the Port of Calcutta. 

March, 1926: The same authority issued a loan of one crore. 

September, 1926: The Port of Calcutta issued 5 per cent. de- 
bentures—Rs. 3 crore. 

September, 1925: The Calcutta Improvement Trust issued a 
loan of Rs. 50 lakhs (6 per cent. debentures). 

December, 1925: The Port of Karachi issued a loan of 1 crore 
of rupees (6 per cent. debentures). 

The sum total being Rs. 533 crores, or about 40 millions 
sterling. 

Cash certificates, or, as we should call them, War Savings Cer- 
tificates, have been issued sifice 1917 to the extent of 40 crores 
of rupees, or £30,000,000, and this should be added to the 40 
millions sterling already referred to. 

It is interesting to note that shipments of gold coin and bar 
gold from South Africa to India direct in 1927 totalled 
£7,268,000, while shipments from London to India amounted to 
£2,500,000 only. 

Shipments of silver from all quarters to India amounted in 
value to Rs. 18,28,11,000, or, say, £13,710,000. About half of 
this amount represented direct shipments from New York to 
India. 

In the Straits and F.M.S. the prosperity which has marked 
tecent years in those countries has declined for the time being 
owing to present conditions of the rubber industry. Both the 
export and import trade is suffering rather severely in consequence, 
though the tin industry is holding its own. Whatever the decision 
may be as regards rubber restrictions, the fact has to be faced 
that the result of native-grown rubber is a very marked factor 
in the sale price of rubber, whether grown in the F.M.S. or in 
the Dutch East Indies. It is perhaps unfortunate that this has 
not been recognised earlier. 


goo 
poli 


CHINA. 


As regards China generally, it is extremely difficult to judge 
what are the actual conditions. They are certainly no worse than 
they were 12 months ago, and they seem to be a little better, but 
the deadly canker of civil war still exists, with dire results to 
trade and industry. We read of atrocities committed by the Com- 
munist bodies scattered about the country. These reports may be 
exaggerated, but in any case the masses of the people suffer untold 
misery, and will continue to suffer so long as civil war continues. 

Certainly in the South conditions would seem to be better, 
tspecially in the relations between Hong Kong and Canton, where 
the Moscow influence seems to have diminished to a very appre- 
ciable extent. I think we can say that the tendency, both in the 
— and South, is to adopt a conciliatory attitade towards Great 
ae in place of the hostile anti-British feeling which prevailed 
ast year. The difficulties of transit up-country and the enormous 
ee that are levied on goods before ihey reach their 
Ps ination have naturally reflected on the import trade, both 

ough Canton and in North China. The only marvel is that 
trade is feasible at all, 
mana reports from Shanghai indicate that Letter business has 
ie — oo done both in imports and exports. At the same time 
audi it robberies and kidnapping have become so frequent 
attains, oe section of the Chinese are afraid to go about their 
uatines . ink we may feel assured that no opportunity will be 
cousins Ms our Government to regain the goodwill and co-. 
20d the «cn sey old friends the Chinese to make trade feasible 

A strikin ntry more settled than it is at present. 

e steady oe of the continuance of civil warfare has been 

Stream of migration during the past four years of the 
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countryfolk—chiefly agriculturists—from the disturbed districts 10 
North China to South Manchuria, where peaceful employment is 
oe In a way the population of Chirese settled down in 

churia, chiefly on the line of the Chine 1 ; 
has increased by :wo millions. edt are 


P. AND O. BANKING ACQUISITION, 


Referring to the balance-sheet, you will notice that the entr 
“Cash in hand and at bankers,” which appeared in our aim 
of last year at £10,013,953 108 8d, now appears as £ 3,552,479 
2s 6d. The difference is partly represented by an increased hold- 
ing in bills of exchange, including Treasury bills, which stands 


on December 31st at £19,761,881 2s 10d, as against £17,392,620 
os 10d in 1926, and by the purchase of 196,059 shares in the P. 
and oO. Banking Corporation. That transaction represents the 
acquisition of a controlling interest in the P. and ©. Bank. Your 


directors, after careful consideration, decided that this investment 
was desirable and justified on several grounds. We regain control 
of valuable business connections which had rather passed away 
when the P. and O. Bank came into existence, such business 


covering India, Burmah, Ceylon, China, and Japan, and we 


prevent the business getting into other hands. Further, we have 
a well-established business working in harmony with ourselves 
and ceasing to function as active opponents. 

To make effectual our control of the bank our good friend, Mr 
W. E. Preston, has become vice-chairman, while Viscount Inch- 
cape remains chairman of the P. and O. Bank. Of our directors, 
Messrs. Bateson, Colin Campbell and Mackay have joined the 
board, of which I was already a member. 

On the liabilities side of the balance-sheet, current and other 


accounts show a drop of some three millions, but this is 


chiefly due to adjustments in our book par rates of exchange 
(China). Fixed deposits show a drop of one and a-half millions, 
which is also mainly due to the same cause. ; 

As regards the profit and loss account, while maintaining the 
usual dividend and bonus, the directors thought it advisable 
to strengthen the officers’ pension fund by a substantial grant of 
£100,000, having in view the probable retirement of some mem- 
bers of our Eastern staff, who have done good and faithful 
service and have well earned a retiring pension. 

The resolution was carried unanimously. 


MAZAWATTEE TEA COMPANY, LIMITED. 
LARGE INCREASE IN TURNOVER. 
DEVELOPMENT OF HIGH-CLASS TEA TRADE. 


The 32nd ordinary general meeting of the Mazawattee Tea Co., 
Limited, was held last Thursday, March 2gth, at the Canuon street 
Hotel, Mr Alexander Jackson (chairman and managing director) 
pres‘ ling. 

The Chairman, in moving the adoption of the report and 
accounts, said that during the year under review their directors 
had many anxieties to contend with, but he was very pleased to 
say that they had gone through the year with a very big increase 
in turnover, which, allowing for difference in duties, was the 
largest in the history of the company, and he felt sure they would 
agree that the result of the year’s trading was very satisfactory. 
They would be pleased to know that their trade in tea had gone 
ahead considerably, and as they knew the company devoted its 
efforts to the development of trade :n 


HIGH-CLASS TEA, 


Mazawattee having a world-wide reputation for quality. Although 
at the present time there was available a large supply of very 
inferior tea, which was becoming a drug on the market, he was 
pleased to say that their sale of better-grade teas continued to 
increase, and he thought that everyone present would know that 
there was nothing more refreshing than a cup of really good tea, 
which was undoubtedly the cheapest and 


MOST POPULAR BEVERAGE 


in the world. Their turnover in chocolate and confectionery was 


but competition in these lines was very severe. 


very satisfactory, a ; 
wer 


The sales in their coffee extract known as * Service Coffee 
developing, and they were hopeful of seeing a further increase this 
year. 

He thanked the 
operation during the year. 

The accounts were adopted, and dividends were declared on the 
preference and ordinary shares. 

Messrs Alexander Frederick Ja 


were re-elected directors. : 
The auditors, Messrs Whinney, Smith and Whinney, were re- 


elected, and a hearty vote of thanks to the chairman terminated 
the proceedings. 


company’s staff for their loyal and hearty co- 


ckson and William Samuel Stokes 
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COMMERCIAL BANK OF TRE NEAR EAST, LIMITED. 
RESULTS OF A DIFFICULT YEAR. 

The sixth annual general meeting of the Commercial Bank of 
the Near East, Limited, was held, on the 2oth instant, at the 
offices of the company, 4 London Wall buildings, London, Mr 
C. H. D. Moberly (managing director) presiding. 

Mr P. J. Bailey (pro secretary) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: I have to regret, and apologise for, the 
unavoidable absence of our directors, Messrs Empedocles, Petro- 
cochino, Merlin and Cassavetti. 

The report of the directors and the accounts for the year ended 
December 31, 1927, having been duly circulated to you, I propose, 
with your permission, to take them as read. 

Business during the past year has been disappointing, and the 
revival of trade expected at the beginning of the year did not 
materialise. This was probably due partly to foreign exchanges 
not having been stabilised, but I think it was in a greater 
measure owing to the general poverty of the peoples, due to the 
results of the war and their slow recovery therefrom. Although 
the Near East exchanges have not been stabilised, they have not 
fluctuated to anything like the extent of previous years. The 
various Governments concerned have taken steps to steady them 
with a view to stabilising their currencies in the near future, and 
trade may be expected to improve when that has been done. At 
the same time, there has been a little improvement in business 
during the last two or three months, and it is to be hoped that it 
will continue. 

Our profits for the year 1927 amounted to £9,914 5s 5d, as 
against £10,728 4s 6d for the vear before, and, considering the 
conditions of the year, I think they may be considered fairly 
satisfactory. 

Before putting the resolution I shall be glad to hear if any 
shareholders desire to ask any questions. 

I now beg to propose :—‘‘ That the report of the directors and 
the statement of accounts for the year ended December 31, 1927, 
be received and adopted, and that a final dividend for the year 
1927 at the rate of 6 per cent. per annum, less income-tax, be paid 
on the shares of the company on and after March 30, 1928.” 

Mr E. L. Lambrinudi seconded the resolution, which, in the 
absence of questions, was carried unanimously. 

The retiring directors, Mr C. S. Merlin and Mr D. J. Cassa- 


vetti, were re-elected, the auditors were reappointed, and the pro- 
ceedings terminated. 





THE EMPLOYERS’ LIABILITY ASSURANCE CORPORATION, 
LIMITED. 
IMPROVEMENT IN AMERICAN BUSINESS 

The forty-seventh ordinary general meeting of the Employers’ 
Liability Assurance Corporation, Limited, was held, on the 28th 
instant, in London, Colonel Sir Edward Ward, Bart., G.B.E. (the 
chairman), presiding. 

The Chairman said that the expectations of a year ago as to 
the future had been fully realised in the accounts now submitted, 
and they were able to transfer from their underwriting a credit 
balance of £343,505, compared with £241,619 a year ago. He was 
glad to say that the bulk of that improvement was derived from 
their American business. 

The fire account was exceedingly satisfactory. The net 
premiums showed an increase of £4,194, and they were able to 
transfer £64,482 to profit and loss, compared with £46,489 a year 
ago. The growth of premium was not large, but he thought it 
satisfactory that they were able to show an increase at all in 
face of depressed trade and intensified competition. The accident 
account showed an increase in premium of £13,535, but resulted 
in a loss of £6,154 owing to an abnormal series of fatal accidents 
in the personal accident section and to two large sickness 
insurance schemes which had turned out unsatisfactory and were 
no longer on the books. 

With regard to the general account, that showed a very large 
increase of premium and included a large part of the American 
business. 

After stating he thought they could congratulate themselves 
upon the purchase a few years ago of the shares of the Clerical, 
Medical, and General, he went on to deal with the Merchants’ 
Marine, which company, he said, had involved them in a heavy 
loss. That loss, to the extent of £750,000, they had already faced 
and practically wiped out of the balance-sheet. The directors of 
the corporation had decided to continue their guarantee of the 
policies issued by the Merchants’ Marine, and. even if it should 
require a substantial portion of the uncalled liability on the 


Merchants’ Marine shares, that could be met without serious 
permanent effect on the corporation’s position. 

Omitting the values placed on the associated companies and the 
office buildings, the corporation’s investments in so-called Stock 
Exchange Securities showed a market value, after deducting the 
accruei interest, of £155,477 more than they took credit for in 
tthe balance sheet. 


The reports and accounts were unanimously adopted. 





(March 31, 1998 


FIRST CO-OPERATIVE INVESTMENT TRUST, Lixi1py 
SUCCESSFUL RESULTS OF THE YEAR. 


The annual ordinary general meeting of the First Co-operative 
Investment Trust, Limited, was held, on the 23rd_instan ive 
Kingsway Hall, London, some 800 members and friends t 
present. 

The Chairman, Alderman A. Emil Davies, L.c.c 
the adoption of the report and accounts, said: 
congratulate ourselves upon the report and accounts now befo; 
us. After valuing our holdings at middle prices (and our 4 
quoted investments represent less than 4 per cent. of the total 
our capital and reserves are more than intact, and, after distri 
buting the usual dividend of 7 per cent., without deduction ¢ 
income-tax, we are able to place another £2,500 to dividend 
equalisation fund, and have increased the amount Carried fa 
ward by more than £500. 

Within the year we have doubled our capital, plus £10,000, 
and have much more than doubled the reserves. As you are 
aware, in May last we increased the entrance fee on our shares 
from a penny to threepence per share. This has had the antic). 
pated and intended effect of slowing down the rate of increase 
of capital, and the six months ended January 31, 1928, covere4 
by the report, may be regarded as our first normal half-year. 

Perhaps I might mention here at once—as so many of yoy 
are interested in the Second and Ihird Co-operative Investmen: 
Trusts, if only in the direction of reinvesting your dividends 
therein—that those two trusts are following our example, and 
as from April 2, 1928, will also charge an entrance fee of three. 
pence per share instead of a penny, as hitherto. The facility 
given to shareholders in all three trusts—.e., including your. 
selves, of reinvesting your dividends in the Second and Thir!' 
Co-operative Investment Trusts without entrance fee, will, how. 
ever, be continued, and you will appreciate that this concession 
becomes mpre valuable when shares are ordinarily issued at 2s 3d 
instead of 2s 1d. 


» at 


being 


oe etins 
I think We may 


NEW SHARES. \ 


We propose to issue new shares in the denomination of {:; 
there will be no entrance fee, and they will be definitely repavable 
on four weeks’ notice, although, in practice, those who require 
their money earlier will be able to get it at once. Dividends 
will be paid half-yearly without deduction of income-tax, and 
where the shares have been held for the full six months the divi. 
dend will be 5} per cent.; but if the shares have been held for 
only a broken period of the six months the dividend payable in 
respect of such broken period will be at the rate of 5 per cent. 
per annum, instead of the full 5} per cent. ‘These shares wil 
rank in front of our ordinary shares, and, as the total of such 
shares to be issued may never exceed one-third of our ordinary 
share capital, I do not think anyone can express doubts as to 
their safety, seeing that every £1 placed therein will be covered 
by at least £4 of assets. 

Our object has been to give facilities for the placing of money 
that shall be withdrawable at very short notice without any loss 
of entrance fee, but at the same time to give members an in 
centive to keep the money with us as long as possible. 


TENDENCY TOWARDS LOWER INTEREST RATES. 


Those of you who are students of financial and economic condi- 
tions will not be surprised to hear me say that it is ‘becoming 
more and more difficult to earn such satisfactory dividends 4s 
we are able to pay you. If it were not for the fact that we started 
more than four years ago, and have been able to acquire : 
great mass of investments at a time when they could be — 
to give yields that are no longer obtainable, we could . “ee 
you the satisfactory dividends we do. Governments Ww oe 
few years ago were glad to borrow money at 5 per om. io 
able tc issue new loans at between 6 and 64 per cent. In - : 
to pay off the older and more expensive loans. If we _— ; 
ing this trust to-day I would not dream of a a 
dividend of 7 per cent. In view of the tendency towar Ae . 
interest rates, some of our City friends have strongly we ol 
us the desirability of reducing our dividend, but my ated 
of shareholders is not exactly that they demand ‘ower ran a 
In fact, I hope ultimately to be able to announce an incr 
our dividend rate. ; ba 

The resolution was seconded by Mr Ernest Martin, F.C.1LS 
and carried unanimously. 2 

The resolution authorising the payment | . : aterim 
rate of 7 per cent. for the half-year, which, with eee 
dividend, makes 7 per cent. for the twelve oy KBE. 
by the chairman, seconded by Sir D. Drummond Fraser, 
and carried unanimously. f ac- 

Copies of the speech te full, with the trusts ee 
counts and list of investments held, may be rae d, § Broad 
cation to First Co-operative Investment Trust, Limited, 
street House, London, E.C. 2. 


nt of a dividend at the 
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LONDON ELECTRIC SUPPLY COMPANY 
THE COUNTY OF aby , 


sIR HARRY RENWICK ON THE COMPANY’S PROGRESS. 
The thirty-fourt 


27th instant, ae 
2 Harry Renwick, Bart., K.B.E., presiding. 


The Chairman said: In order that you may the more readily 
the outset the position from the point of view of 
revenue and otherwise, I may summarise the results 


grasp from 
progress, 
in a few words :— 
(a) The increase in total revenue amounts to over £310,000. 
(s) The increase in gross profit is over £243,000. 


(c) The sum placed to depreciation, sinking funds and con- 


{ 


reserves, 9? theca : 
practically } per cent. in the dividend distributions for the year. 


(d) There is an increase of 102,597,527 in the units sold. 


\e) The applications for new business amount to the equivalent 
of 38,432 kilowatts, while there is an increase of 17,494 in the 


number of new consumers. 


I venture to say that you have good grounds for regarding 


these figures as eminently satisfactory, and full of promise for 
better things to come. 


The result of the year’s trading is that we are carrying to net 
revenue account the sum of £1,014,027, which is £243,775 more 
than in the previous year. The balance available for appropria- 


tion, your directors recommend, should be dealt with by paying 
the final dividend on the preference shares, and a final Jividend 


of 4} per cent. on the ordinary shares, making 7} per cent. for 
the year, thus leaving a balance to carry forward to next year cf 


£204,088. 


As to the general progress of our business during the past 
vear, the figures I am presenting to you on this occasion are 
remarkable. When last I addressed you I said ‘‘we may not 
perhaps be able to maintain in the current year the same high 
water mark of new business, but I can safely promise you a 
‘much greater increase in the units sold, and a consequently big 
increase in the revenue.”? I am happy to find that my forecast 


was on the conservative side as shown by the figures before you. 
PROSPECTS OF THE COMPANY. 


As to the prospects for the current year and the future progress 
of the company, I feel I must on this occasion speak in more 
measured terms than I have been in the habit of doing at these 


meetings. 


Your Barking power-house, being a ‘‘ selected”? station under 
the 1926 Act, its operation and working will fall to be directed 
by the Central Electricity Board. The machinery under 


the Act and the intricacies of the transactions necessary 


to the sale and resale of current between the Central Elec- 
tricity Board and the company would bewilder you were I to 


tecite them at length—I know them by heart—but although I 
known them so well, I hesitate to say here and now what effect the 


ultimate operation of the Act will have upon the general business 


of your company—hence my hesitancy at this stage. 


_ Apart from these considerations, I am pleased to say that the 
indications so far since the beginning of the current year point to 


further progress in our general business, the extent of which you 
will realise when I tell you that the additional applications for 


supply amount to nearly 3,000 kilowatts, that there are about 2,000 


additional consumers, while there is an increase in the units sold 
during this period of 36 per cent. over the corresponding period 
for last year ; that is, an increase of over 19 million units; and our 
*ngineer-in-chief is doing excellent work in the all-important task 
of generation. 

These points are all to the good, but, on the other hand, I must 
mention that the company has reduced its rates for supply as from 
January ist last, and that a further reduction is to take place as 
from June next, while further concessions are now under consi- 
deration, and may be announced shortly. It is estimated that the 
ae already announced will amount to over £157,000, but 
a “= that the new business will help to compensate for this loss 
cue I may add that the average price received for al! 
par supplied—and, after all, that is the real test—is the second 

as ae the London companies. 

PM fan electric su Oy Sone with which your company 
gress, and etree » they continue to make really good pro- 
that your Neen son is all that could be desired. I may add 
takings whose ‘ar innaton fresh interests in several under- 
districts, and te eas supply adjoin your company’s Southern 
© companvie vue Acquisitions should materially strengthen 
Pany’s position from an engineering and development 


corelians wan and also, in due time, add materially to the 


_ © company. 
electric supply industry—alone among the pon industries 
—has ress durin 


of the country shown i 
a@ continued -war 
ae and that progress for the past year exceeded ‘all cati. 


‘The report and accounts were unanimously adopted. 























h ordinary general meeting of the County of 
{ondon Electric Supply Company, Limited, was held, on the 
. at Winchester House, Old Broad street, London, 


‘ngencies fund under the terms of the 1925 Act, and other 
i amounts to £321,785, while there is an increase of 





expenses 


NEWCASTLE.UPON-TYNE ELECTRIC SUPPLY COMPANY, 
LIMITED. 
SUBSTANTIAL INCREASE IN PROFITS. 
GOOD PROSPECTS FOR CURRENT YEAR. 


_The fortieth annual general meeting of the Newcastle-upon- 
Tyne Electric Supply Co., Limited, was held on Tuesday, the 
27th instant, at the Central Station Hotel, Newcastle-upon-Tyne, 
Mr R. P. Sloan, the chairman, presiding, supported by Messrs 
H. W. F. Bolckow, Alfred Bonnin, Norbert Merz, Frederick Stir- 
ling Newall, Sir John Henry Brunel Noble, Bart., and Mr. James 
Tennant (directors). 

The notice convening the meeting having been read by Mr M. 
Short, joint secretary, 

The Chairman, having expressed regret that the vice-chairman, 
Mr J. Hobart Armstrong, and the Hon. Robert H. Brand were 
unable to be present, said: 

When I addressed you last year I stated that we might look 
forward confidently to a considerable improvement in our posi- 
tion, and I am glad to say that our anticipations in this respect 
have been realised. The year had, however, been one of very great 
difficulty in the coal trade, and the company, who were suppliers 
of electrical energy to a large number of collieries in Northumber- 
land and Durham, consequently suffered through these difficulties. 


taxation which is having such a retarding effect upon industry 
generally. During the past year we again have had to meet 
a large increase on account of local rates. The increase in rates 
which we had to pay in 1927 over those paid in 1925—and 
1925 itself was by no means a year of low rates—represents no 
less than 64 per cent. of the increase in profit earned in 1927 
over that earned in 1925. Put in another way, local rates cost 
us £23 more per employee of the company in 1927 than they did 
in 1925. You will, I think, appreciate from what I have said 
what a serious handicap these charges are to us—as they are 
indeed to all engaged in industry. The business of the company 
as a whole has, however, steadily progressed. Over 30,000 addi- 
tional horse-power was connected up during the past year. 


INCREASED PROFITS. 


The profit for the year shows the substantial increase of 
£207,072 compared with the year 1926—which latter year was, of 
course, greatly affected by the prolonged stoppage of the coal 
mines. If compared with the profit for the year 1925, the in- 
crease is £81,822. Debenture and loan interests have absorbed 
£221,465, an increase cf £16,752 over the corresponding figure 
for the previous year. The directors have transferred from profit 
to reserve £200,o00o—an increase of £100,000 over the previous 
year—the transfer to ‘‘ general reserve’? being £150,000, as against 
£75,000, and to ‘‘ renewals reserve’ £50,000 as against £25,000. 
While the amount of the profit available would permit of the pay- 
ment of a higher dividend on the ordinary shares, the directors 
recommend the payment of a dividend at the rate of 6 per cent. 
per annum, and that the balance carried forwar1 should be in- 
creased by £27,216—thus bringing it up to £43,206. 

The issue of £770,000 ordinary shares, which were offered at 
par to the holders of 5 per cent. preference and ordinary shares in 


June last, was readily taken up, the issue being very substantially-. 


oversubscribed. Hence the dividend now recommended will be 
payable upon a larger share capital. 
EXPENDITURE@ON EXTENSIONS. 

Coming to the accounts, the share capital has, of course, been 
increased by the issue of ordinary shares, to which I have already 
referred; otherwise there is no change of any moment in the 
share and loan capital account. Comparatively little of the capital 
expenditure during the year, amounting to £169,056, was incurred 
on our generating stations, the major portion being expenditure 
upon extensions in connection with distribution networks in un- 
developed areas, and providing for supplies to domestic consumers. 
We have for several years past been developing the domestic supply 
section of our business While the number of new consumers 
added during the past year did not reach the record figure we 
attained in the year 1926—which you will remember was over 
16,000—we connected up no less than 12,600 additional customers. 


PROFIT AND LOSS ACCOUNT. 

Interest and dividends received show an increase of £6,300, 
while, on the other side, interests payable are increased by £ 16,752 
—the whole of which represents interest paid to our bankers. In 
addition to the transfer of £150,000 from the year’s prcfit, a further 
sum, amounting to £6,395, has been added to this reserve on 
account of “contributions received from consumers against cost 
of connection.” We have, as usual, transferred the sum of £30,000 
from this reserve towards writing down the “discount on and 
of debenture stock issues,” and we have also charged 
against this account stamp duty on increased capital, all costs 


I made special reference last year to the heavy burden of~ 
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in connection with the recent issue of ordinary shares, and also 
a sum to cover stocks depreciation—together totalling £18,689. 
The unappropriated balance to the credit of this reserve now 
stands at £892,163. 

The sum actually expended during the year on renewals and im- 
provements of plant amounted to £39,717—or some £4,000 more 
than in the previous year. After this expenditure, the balance 
remaining to the credit of this account has been increased by 
£10,283, and now stands at practically £52,000. 


BALANCE-SHEET ITEMS. 


With regard to the general balance-sheet, investments in and 
advances to associated companies show an increase of £323,706. 
Of this only {£24,200 represents increased investments in these 
companies, the balance representing for the time being debts to 
this company incurred by our associated companies in order to 
meet the cost of extensions to the portions of the distribution system 
within their areas. Our office and showroom furniture account 
shows a considerable increase—-ramely, £14,447. As we have 
moved to our new premises at Carliol House we have considered 
it right, in these special circumstances, that the major portion 
of the expense of equipping and fitting out the extensive show- 
rooms and the offices should be charged to this account. This is 
the first time there has been practically any increase in this item 
since the year 1905. On the liabilities side, temporary loans stand 
at £348,895. Of this £306,251 represents money due to our 
bankers. At the end of the year 1926 the sum due to our bankers 
stood at £615,003. 

I will now explain to you the main purposes of the bill which 
is being promoted by our associated company, the Cleveland and 
Durham County Electric Power Co. Its main object is to extend 
the area of supply of that company so as to embrace a portion of 
the county of the East Riding of Yorkshire, the cities of York and 
Ripon, the borough of Harrogate, and so much of the North 
Riding of Yorkshire and the rural districts of Weardale and 
Barnard Castle as are not at present included within its area of 
supply. Portions of the West Riding of Yorkshire are also in- 
cluded. The principal powers which will be conferred upon the 
company, should the Bill become law, are those of suplying elec- 
tricity for the following purposes: (a) in bulk to any authorised 
undertakers within the new area; (b) for power, and also for 
lighting and general domestic purposes to any persons in any 
part of the new area which at the date of the passing of the 
Act is not included in the area of supply of any other authorised 
distributors. : 

The whole of the head office staff was accommodated in Carliol 
House by the end of last year. Among the main features of 
these new premises are the extensive and very completely equipped 
showrooms. It is our intention, by demonstrations, lectures, by 
the exhibition of cinematograph films, and in other ways to bring 
before the public the advantages of the various types of electrical 
appliances, and suitable accommodation has been provided for this 
purpose. 


CURRENT YEAR’S PROSPECTS. 


Gauged by our output of electrical energy so far, our prospects 
for the current year are, I think, encouraging. At the beginning 
of the current year we had orders on hand for further supplies 
to consumers representing close on 30,600 h.p., or over 20 per 
cent. more than the amount of new business awaiting connection 
twelve months ago. Since the commencement of the year we have 
connected up approximately 5,000 fi.p. of this new business, and 
throughout the remainder of the year more of it will become 
revenue-earning. We are continuing our policy of developing the 
domestic supply business. Among the new areas which we have 
opened out during the past year I would mention that of the 
Tyne Valley. We have now connected up, and are giving a bulk 
supply to Hexham—situated some twenty miles west of Newcastle 
—and are commencing to give detail supplies to a number of the 
towns and villages en route. 

I ef wer *‘That the directors’ report and statement of 
accounts for the year ended Decem 
ae y ber 31, 1927, be and are hereby 

Mr James Tennant seconded, and the report and accounts were 
unanimously adopted. 


After a few questions had been asked and answered, the Chair- 
man then moved payments of dividends. 

Mr Frederick Stirling Newall seconded the 
was carried uuanimously. 

Mr Sloan also presided at an extraordinary general meeting 
which followed, when he proposed that the Bill now being pro- 
moted in Parliament by the Cleveland and Durham County Electric 
Power Company, a subsidiary company, be supported. 


Mr Alfred Bonnin seconded, and the motion was carried 
unanimously. 
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POWELL DUFFRYN STEAM COAL COMPANY, LIMITED 
CHAIRMAN CONFIDENT OF THE FUTURE. 
INCREASE OF CAPITAL SANCTIONED. 


The annual general meeting of the Powell Duffr 
Company, Limited, was held, on the 27th instant, 
House, Old Broad-street, London, Mr. Edmund L 
Chairman of the Company) presiding. 

Mr. Alfred Read, M.B.E., F.C.1.S. (secretary), 
convening the meeting and the auditors’ report. 

The Chairman, dealing with the balance-sheet, said With 
reference to the profit and loss account, that although this was 
perhaps disappointing, yet taking into consideration the difficult 
conditions under which the coal trade had been carried on durin 
the year, and also the fact that the South Wales Coalfield : 


yn Steam Coa} 
at Winchester 
- Hann (Vice. 


read the notice 


whole had made over 1927 a loss exceeding £2,200,000, ee 
profit of £28,775, which, of course, was arrived at after paying 


debenture stock interest amounting to £105,000, as well as makin: 
adequate provision for renewals and depreciation, must be = 
garded as satisfactory. At the same time, the directors much 
regretted they could not recommend that any amount should 
be taken from reserve for the purpose of enabling even a small 
dividend to be paid on the ordinary shares. They felt that in 
these difficult times the company’s resources should be conserved 
as far as possible. 

Dealing with the position of some of the mogt important of 
the company’s activities, the chairman said that with regard 
to Llantrisant Colliery the exploration work in, the lower seams 
had been suspended during the latter part of the year in favour of 
explorations in the No. 3 Rhondda seam, which, in addition to 
being one of the most valuable in the neighbourhood, is capable 
of being wofked profitably upon a much smaller scale than was 
possible with the lower seams. Referring to rumours which 
had circulated that the Powell Duffryn Company had ‘expended 
enormous sums in the explorations from the Llantrisant shafts, 
he said that, although it is true that the disturbances which 
have been met with in this colliery have been disappointing, yet 
in spite of the fact that a considerable amount of the work was done 
at a time when the cost of labour and material was very high, the 
total expenditure at this colliery had been in no way abnormal. 
There was no reason to doubt that, given better times, this well- 
equipped colliery would form a valuable addition to the profit- 
earning power of the company. 


PENALLTA MIXTURE. 

After a series of experiments, a plant had been installed 
Penallta Colliery for producing a special mixture of large coal 
and washed small coal which was becoming an extremely popular 
coal for marine purposes. In August last, by the courtesy of the 
Royal Mail Steam Packet Company, an exhaustive trial was made 
of this Penallta washed mixture in their s.s. Somme on a voyage 
to South America and back. The results of this trial were highly 
successful, not only was there a saving of 10 per cent. in coal con- 
sumption, but the ship’s average speed for the voyage was !n- 
creased, and this in spite of adverse weather. The company were 
endeavouring to interest shipowners in this country in this coal, 
and should the demand for it continue to increase they proposed 
to equip other of the collieries in a similar manner. 


PRESOTIM. 


The company had commenced the manufacture of a new by- 
product, ‘‘ Presotim,” a wood preservative which possessed €X- 
ceptional penetrative powers and which has the added attraction 
of being available in a variety of colours. The board had every 
confidence that, as ‘‘ Presotim’’ became better known, it — 
form an extremely valuable addition to the company’s by-produc 
activities. 

FOREIGN COAI. MARKETS. 

In addressing the shareholders a year ago, ! 
he had sounded a note of caution in dealing wit 
prospects. It was quite clear that the evil effects of | 
coal strike and, indeed, of the many previous _—, fair 
still being felt very severely, and whilst it might not ve ee 
to blame these strikes for the whole of their troubles, ‘ : : 
nevertheless, true that the uncertainty of supplies consequent 
the constant threat of strikes had acted as a deterrent : co 
foreign consumer. The enormously increased prices — xo 
to be paid for coal during the war had had the effect of ‘ ed 
consumers, both at home and abroad, to adopt in maby 
substitutes for coal, and caused those countries having ra se 
sources to develop their own mines to a greater extent wi aoe 
before, which has rendered them less dependent oF vigil 
Britain, from which the bulk of their coal supplies had previo”: 


he remarked that 
h the coal trade 
he 1926 
were 


‘eg whose 
been obtained. Further than that, even those —, aa i 
coal resources could not be worked economically ¥ ged the 
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conditions had, with a similar object in view, enc 
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development of their coal resources by the granting of subsidies 
ov 


‘. various forms. 
ae PROSPECTS. 
after referring to the high railway rates and the costly social 
rvices and their onerous burdens on the coal industry, he said : 
_~ to the future, although the immediate prospect was not 


ht, they as a board looked forward with confidence to the 
en the company. The world’s use of coal was gradually 


expanding and, with the company’s ever-increasing technical 


efficiency, their costs had gradually decreased as the full benefit of 


the eight-hour working day had been obtained. Moreover, there 

was a very strong indication that the more efficient use of coal, 

which, incidentally, was one of the causes of the present depres- 
> 


sion, was having the effect of extending its use and enabling it 


to compet : 
marine work, where coal-fired ships, when constructed on the most 


modern principles, were capable of being run more cheaply than 
motor ships. It was clear that coal must eventually to a 


considerable extent regain its position. 
BOARD’S AMALGAMATION POLICY. 


Dealing with the policy of the board, as outlined in the secre- 
tarv’s circular letter of March 19th, the Chairman continued that 
that letter indicated the reasons which had influenced the board 
t) embark upon the enlargement of the company’s organisation. 

In adopting that policy the company desired to obtain the 
control of coals which were well suited to the future trend 
of events, and it was with this in view that they had entered 
into arrangements with the Great Western Colliery Company, 
Limited, and the Lewis Merthyr Consolidated Collieries, Limited. 
The proposed inclusion of these properties in the undertaking 
was not merely a blind and haphazard extension of the Powell 
Duffryn Company’s business. 


SALES ORGANISATION. 


With the object of dealing with the additional output now 
available and of marketing it to the best advantage both at home 
and abroad, the board had decided to develop a comprehensive 
selling organisation, and this important and necessary factor 
would continue to receive the board’s most earnest consideration. 
The ability of the company to produce coal at low cost had long 
been known, and recently appliances had been installed enabling 
the company to market their coal in a much improved condition. 
In these circumstances the proposed sales organisation would 
operate under the most advantageous conditions, and should be 
enabled to take full advantage of all the possibilities of the trade. 
It must always be remembered that, other things being equal, 
it was “production cost’? which would in the end determine 
success or failure. 

The conversion rights of the holders of the 6 per cent. notes 
into ordinary shares and the company’s power to redeem the 
whole or any part thereof, as well as the proposed offer for sub- 
scription by the Powell Duffryn shareholders of £450,000 64 per 
cent. debenture stock of the Great Western Colliery Company were 
duly explained by the chairman. 

The financial proposals had already been described in the cir- 
cular letter to shareholders of March 19th so far as the 6 per 
cent. notes were concerned. Further particulars regarding the 
Great Western Colliery £450,000 6$ per cent. debenture stock 
would be the subject of a further circular letter so soon as the 
conditions of the stock had been finally settled. The Chairman 
concluded that whilst the shareholders should not expect a too 
rapid transition from depression to prosperity, the board were 
confident that these developments would increase the value of 
the undertaking and enable it to take full advantage of prosperity 
when it returned, whilst the company’s position in the meantime 
would have been consolidated and strengthened. 

He moved the adoption of the report and accounts, which was 
unanimously carried. 


CAPITAL INCREASE. 

At an extraordinary general meeting the following resolutions 
Were agreed to :— 

“That the board be authorised to increase the capital of the 
company by a sum not exceeding £2,500,000 by the creation and 
an from time to time of 2,500,000 new shares of £1 each, and 
stiches at a the provisions of Article 51 of the company’s 
the ne ; association, such shares shall be at the disposal of 
and a se “, who may issue them to such persons at such times 
expedient, os upon such terms and conditions as they may think 
shall be ; ut so that not more than 270,000 of such new shares 
West Ssued for the purpose of acquiring shares in the Great 

“stern Colliery Company, Limited. 
sane mauess and until otherwise determined by the company in 
increased ¢ ing the maximum number of directors shall be 

ed to twelve.” 


The Proceedings then terminated. 


e with other sources of heat. This applied especially to 
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ASSOCIATED ANGLO-ATLANTIC CORPORATION, LIMITED. 
CEMENT, NEWSPAPERS, AND NEWSPRINT. 
ME H. 8. HORNE ON COMPANY'S POLICY. 


The meeting of the Associated Anglo-Atlantic Corporation, 
Limited, was held, on the 27th instant, at Winchester House, Old 
Broad street, London. 

Mr H. S. Horne, the chairman, who presided, said that since 
the last meeting the whole of the unissued capital, amounting to 
£594,775, had been issued. The premium reserve resulting from 
the issue of the last 200,000 shares it was proposed to transfer 
to the general reserve fund, and it was of interest to record that 
the whole of the corporation’s capital had been obtained without 
any promotion or underwriting charges. The total net sum of 
1,000,000 in cash had been raised at a charge for registration 
and legal costs of under 1} per cent. 


INVESTMENTS IN CEMENT. 


Shareholders would agree that in an undertaking of that par- 
ticular nature it would not be politic to give actual details of 
the corporation’s particular holdings, but he was sure that they 
would be pleased to hear that the corporation owned the con- 
trolling interest in the Ship Canal Cement Company, Limited, 
one of the largest independent cement plants in the country. It 
was ideally situated for the handling of their very large tonnage by 
rail, road, and sea, and was located in one of the most important 
industrial centres in England—adjacent to Liverpool, Manchester, 
Birkenhead, and Chester. Rapid strides had been made by the 
undertaking in the last year or so, and over £200,000 spent in 
improving general mechanical efficiency had already more than 
achieved its purpose in reducing costs. 

The Ship Canal Company in turn controlled Greaves, Bull and 
Lakin, a firm with a goodwill in the cement trade second to 
none. That plant was in the heart of the Midlands, where 
Greaves cement was a household word. Again, coming down 
south, within easy reach of London, there was the Holborough 
Company, the greater part of whose capital was owned by the Ship 
Canal Cement Company. Holborough was a model of what a 
modern cement plant should be and its earnings had shown a 
satisfactory increase since it was taken over. 

What he had said showed what an important and well-planned 
organisation the Ship Canal Cement Company was to-day; its 
cevelopment had been so soundly based that despite the unneces- 
sary competition prevailing in the cement industry of this country, 
he was certain that the group as a whole would at all times be 
able to give a good account of themselves. It was all the more 
gratifying to realise that the control of that important industria 
unit owned by the corporation stood in its balance-sheet at £1; 
it was an interest possessing great possibilities. Through that 
connection and in association with the British Cement Products 
and Finance Company, this corporation had been able to par- 
ticipate in various other kinds of business, and to obtain holdings 
on a ground-floor basis that to-day showed substantial capitu 
appreciation and promised in the future an expanding return on 
the prices paid for them. 


NEWSPAPER AND NEWSPRINT INTERESTS. 


Another increasingly important business in which the corpora- 
tion had a considerable interest related to newspaper producing 
and circulating organisations, and concerns producing newsprint 
and manufacturing the large-scale requirements of the modern 
daily or weekly newspaper. In recent years those industries had 
shown big expansion in their earning capacities. Estimates he 
had himself made four years ago as to the value of the deferred 
shares of the Associated Newspapers and the ordinary shares of 
the Daily Mirror and Sunday Pictoriai, to mention but three, 
had not only been well exceeded, in fact, but he still remained 
confident as to further noteworthy expansion in earnings in the 
vears to come; their plants were the most modern, they had a 
perfected distributing organisation throughout the counry, and 
their enormous circulation, amounting to over 20,000,000 copies 
weekly, actually certified as sold, meant the pulling power which 
commanded expanding advertising revenue. 


CARMELITE TRUST. 


Because of those and other factors the directors of the corpora- 
tion had chosen from time to time to invest in such undertakings, 
and he believed that in that direction there would be further 
possibilities for the profitable employment of funds. In view of 
future developments the directors had agreed to guarantee the 
subscription of a sum in excess of half a million sterling for a 
trust that would largely concentrate the investment of its funds 
in some of the directions outlined. For that guarantee and for 
certain other services rendered the corporation had a call at 
12s 6d on the whole of the unissued capital—t1,000,000 shares of 
1os par value—for a period of three years. A portion ot that 
call had been passed over to other interests, thereby enabling a 
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very important transaction to be completed to the material benefit 
of the corporation and the new trust. The directors regarded the 
option as likely to prove a valuable future asset, and believed that 
the Carmelite Trust, as specialists in everything coming under 
the category of a newspaper circulating concern or a newsprint- 
producing undertaking would justify its creation in every way. 


ANGLO-NEWFOUNDLAND COMPANY—MINERAL DEVELOPMENTS. 


Shareholders would recall that in the early autumn of last year 
he, the chairman, with certain members of the board and other 
business associates, paid a visit to the U.S., when he specially 
had made it his business to examine closely into the mineral 
developments of the Anglo-Newfoundland Company, which he had 
always believed to possess great possibilities. As regarded the 
mineral discoveries which were being developed by the American 
Smelting and Refining Company, all that he had ascertained had 
confirmed his most sanguine expectations. As a result, the board 
decided to add to the corporation’s already substantial interest 
in the Anglo-Newfoundland Company when opportunity offered. 
To-day the Associated Anglo-Atlantic Corporation was the third 
largest holder in this undertaking, which, apart from the possi- 
bilities of the mine, was one of the largest and best equipped 
newsprint undertakings in the world. That holding was the 
result of a quiet accumulation of shares at prices considerably 
below the prevailing quotation, while the quoted price was well 
in excess of the value placed on the company’s holding for 
balance-sheet purposes. As to the mineral possibilities, it was 
interesting to note that Canadian Mining World expressed the 
view that “one of the world’s mines was in the making in New- 
foundland.”’ 

It might surprise shareholders to learn that the actual profit 
for the year was some £73,000 greater than shown cn the face 
of the balance-sheet, due to having to deal with a previous loss, 
and he would also point out that they had not had the full benefit 
of all the new capital. They had all the more reason, therefore, 
to be pleased with the results. It had been decided to recommend 
a dividend of 10 per cent. on both classes of shares. 


CHAIRMAN ON THE COMPANY’S ORIGIN ANv POLICY. 


I'roceeding, the Chairman said it might not be out of place at 
the first public meeting of the corporation to outline briefly the 
basis of its policy when originally created, a policy which had 
been adhered to throughout with results completely vindicating 
its selection. 

The co1poration to a large extent had been created by himself. 
He personally had been one of the largest subscribers, and still 
remained the largest shareholder in it. He was never afraid to 
have his own money in a concern in which he firmly believed, and 
he considered the future of an organisation such as theirs one of 
considerable potentialities. 

The fundamental reasons for its formation had been that it 
had seemed to him, and to others more competent to judge, that 
something was badly lacking in a number of this country’s indus- 
tries, and to enable us to maintain our place in the sun and to 
meet and compete with the new conditions created by countries 
outside our own, who had become more efficient producers of the 
many products of which this country had once more or less 
possessed the monopoly, we should by force of circumstances have 
to alter many of our methods. It would become imperative to 
introduce new blood into many of this country’s industrial 
organisations. Their managements would have to be prepared to 
adopt new and at times revolutionary ideas: if many of them 
were not prepared to do that, he felt that, as a result of the 
relentless competition threatened from all quarters, they would 
have to go under. He also felt that until a wholesale sanitation 
of fersonnel had taken place it would never be possible to get 
anything like real and lasting harmony in labour relationship. His 
views, moreover, had absolutely coincided with those expressed 
but a short time back by that eminent banker, Sir Herbert 
Hambling. 

What, therefore, had been planned was to get together an 
organisation of specially selected, highly trained commercial, 
industrial, and technical experts to carry out investigations into a 
chosen industrial concern suffering from the weaknesses by which 
so many were known to be severely handicapped. Their joint 
report was to show where the various weaknesses were, and to 
give suggestions as to what personnel could be lopped off and what 
plant could be scrapped, what new plant was required, if any, 
and hcw production costs could be reduced. Also to show, if 
their programme were carried out backed by new brains and 
further funds, what decrease in running costs could be expected— 
what total net savings ought to be obtained, and to what the 
future increase in earnings might amount. It would thus be 


— to iorm @ good a as to the future value of the stocks 
Tes in question if belonging to public companies, and, if 
private undertakings, what would be a fair znd reasonable basis 
for their capitalisation. 

The report was unanimously adopted. 
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ASSOCIATED PORTLAND C 
enone MANUFACTURERS, 
SUBSTANTIAL INCREASE IN PROFITs. 
INCREASE OF CAPITAL. 
The annual general meeting of the Associated 
Manufacturers, Limited, was held, on the 23rd 
Plate House, Finsbury circus, London, Mr P. 
(chairman and one of the managing directors) 
The Chairman, in the course of his speech, 
ordinary share capital now stands at £2,500 
balance of 242,785 shares having been sold in 
the company to avail themselves of the offer 
206,000 ordinary shares in the British Portland ¢ 
turers, Limited. Obviously, the aeaneune oe _ 
missed, seeing that the market pfice of the British shares was 
the time approximately £2 each, and the amount involved ae 
have made too considerable an inroad into our cash 


Portland Cement 
Instant, at River 
Malcolm Stewart 
Presiding. 

said :—The issued 
1000, the unissued 
April last to enable 
to take up at pir 


resources 
already earmarked for reconstruction work. We were dibianies 
in being able to place the shares on conditions which were 


favourable in relation to the market price of the shares which 
then stood at a discount, and the commission paid ies ion 
written off. 

Investments at £1,975,526 show an increase of £270,507, due 
mainly to the purchase of the ordinary shares in the British com- 
pany, but in part to the acquisition of a so per cent. interest in 
the ordinary share capital of the Grays Chalk Quarries Company 
Limited, which we now control jointly with the British company, 
This old-established company carries on an important whitinc 
trade in both the home and export markets; this we hope . 
develop in conjunction with our own whiting business. 


PROFIT AND DIVIDEND. 


Turning to the profit and loss account, you will see that the 
profit from the trading account is £624,552; this shows an im- 
provement of £70,017 on the previcus year. Interest and divi- 
dends from investments at £276,344 also show an improvement 
—of £43,174; the increase from 12} per cent. to 15 per cent. re. 
ceived from the British company accounts for this improvement. 
These results have been obtained after making liberal provision 
for depreciation of all plants, both at home and abroad. The 
total increase of profits as compared with last year amounts to 
£113,191, but the improverrent is really greater than that repre- 
sented by the figures, for last year we brought into the trading 
account the sum of £35,000 of accumulated profit which had 
arisen from the redemption of bonds held by us in the British 
Columbia Cement Company. This year’s profits have been 
earned without the help of any windfalls. We recommend the 
payment of a dividend on the ordiary shares of 8 per cent., which 
would absorb £200,000 and leave £7,777 to be added to the carry- 
forward, which would then stand at £139,286. The board would 
not have recommended the payment of an 8 per cent dividend 
had they not felt that the results fully warranted their doing % 
after taking into consideration the need for caution during 4 
period of works reconstruction. 


REASONS FOR INCREASE IN CAPITAL. 


I would like to make clear to you the reasons which have 
actuated us in recommending that the ordinary shares capital 
of the company should be increased from £2,500,000 to £3,500,000 
by the creation of a further £1,000,000 ordinary shares, ranking 
pari passu with the existing ordinary share capital. If - 
increase is sanctioned we propcse to issue a further 500,000 shares 
at par fro rata to the existing ordinary shareholders—that * 
they will have the right to subscribe for one new share in respect 
of every five shares now held. 

A shareholder with a considerable stake has written to E 
suggesting that there should be an amalgamation with the Brit: 
Company, in which we hold a controlling interest. To this sa 
posal I had already given considerable thought, but I ns : 
so far seen my way to recommend its adoption to the board. aa 
ever desirable amalgamation may be in theory—and I trust - 
day it may be accomplished—the time is not yet ripe for its - 
sideration. It is difficult to obtain from amalgamation ee 
economies in relation to the heavy cost which would be ~~ ; 
in reorganising the capital and incorporating the properti¢s i 
single legal entity. The fact is, we are in practice es os 
main advantages of amalgamation through the method © 
organisation. 

“BLUE CIRCLE” PRODUCTS. a 
On the sales side of the business, for which Mr Harold Ander 


b> 
son is responsible, our salesmen have, with the help . Se 4 
licity and propaganda department, the quality of the . 


cement manufactured by us and the service we can 61¥® ‘n fot 
established with our customers, large and small, & goodwt Blue 
all “Blue Circle” products. The advantages of using 
Circle ” cement and ferrocrete are recognised by leading se sie our 


architects and contractors, and we shall continue to mé! 
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sh quality so as to merit their confidence. Our deliveries last 
hg y stitated a ‘“‘ record’ in the history of the company. The 
_ bie tonnage exported was particularly gratifying, seeing 
i the year before we were forced to give up a considerable 
sroportion of our export trade on account of the strike and coal 
stoppage: : . ove : seod 

In 1925, the year 1n which the administration was reorganised, 
{ stated tha# the policy advocated and adopted by the board was 
that we should improve the earning capacity of our assets by 
modernising our two largest works—Bevans and Swanscombe— 
reconstructing them so as to give an efficiency at least second to 
none in the country, our policy being that the company should 
at the earliest date have an effective output of 1,250,000 tons per 
annum, manufactured at the lowest possible cost. I said it would 
take fully two years to carry out this programme. Let us see 
what has, in fact, been effected. 

\Ve have completed within the period set the task of demolishing 
the old Bevan works and constructing on the cleared site a modern 
‘actory second to none in Europe. So satisfied were we with the 
wisdom of our decision to reconstruct the Bevan works that, on 
the completion of the original programme, we resolved to extend 
the same and bring the annual productive capacity up to 500,000 
tons, despite the fact that so doing involved some delay in starting 
on the reconstruction of the Swanscombe works, which is now 
well in hand, and should be completed within twelve months. In 
addition, we have completely reconstructed our Crown works, 
where we have a modern, efficient, and economical unit. 

To summarise the position: the Crown works have been re- 
built: this is an extra item in the programme. The Bevan works 
have been erected and equipped, and with a plant whose capacity 
exceeds that originally contemplated by over 40 per cent., and the 
Swanscombe reconstruction is now well in hand. 

IMPROVED MANUFACTURING POSITION. 

During this period our manufacturing position has been im- 
proved to a degree which enables one to state without exaggera- 
tion that it has been revolutionised. Thus have we improved the 
intrinsic value of our fixed assets account, and this has been 
accomplished not only without increasing the net figure at which 
they stand in the books of the company, but during this period 
we have actually reduced this figure from £6,400,492 to 
£6,061,962, a reduction of £338,530. Further, while this was 
being accomplished we have reduced the burden of the prior 


charges by the redemption of £277,593 of the three debenture 


stocks. In addition, we have paid off the Tolteca 6 per cent. de- 
bentures, amounting to £100,400, and sundry mortgages amount- 
ing to £156,998, a total reduction of £534,991. In a word, we 
formulated a definite reconstruction policy, laid it before you, 
and to-day are able to state it is virtually completed. After three 
anxious years we are within sight of port. I trust your verdict 
will be that we have rendered a good account of our stewardship. 
CO-OPERATION IN INDUSTRY. 

Cement manufacturers have for many years and to a con. 
siderable extent co-operated to secure reasonable trading condi- 
trons. For a period pre-war the acute conditions of over-pro- 
duction and undercutting of prices produced a situation which 
resulted in there being no adequate return on the capital in- 
vested in the industry; indeed, the earnings of some companies 
and firms were insufficient to provide for depreciation. No in- 
dustry called more clearly for the benefit of co-operation than the 
cement trade, an industry in which there can never be a monopoly 
on account of the bounteous distribution of the raw materials 
and the small area that this country offers for the distribution 
of its manufactured product. 

I trust that in the near future evidence will be forth- 
coming that the whole industry is co-operating to extend by 
collective effort the considerable programme of propaganda and 
publicity which we embarked on three years ago, a programme 
which has not only helped us to attain the results which we 
achieved, but has benefited all manufacturers. a result which we 
welcome. 

With PROSPECTS FOR CURRENT YEAR. 
aaa Phra to Prospects for the current year, there are 
feats actors which must be taken into account. First, the re- 
aaa in price of Portland cement made in August last only 
earn us for five-twelfths of the past year, whereas we shall be 
wate .* the basis of a lower range of prices throughout the 
iesddiinaines is year. On the other hand, we are looking for an 
puuslas re eg and there is already evidence that the de- 
coon which set in last November, was felt to the end of 
dima and was accentuated by the abnormally wet weather, is 
anunenall and the demand is improving. Lastly, we hope to be 
wae = effecting a further reduction in our manufacturing 
wis < = anticipations are Tealised and stable prices pre- 
diate ag ould then be in a position to present to you a satis- 

The re Port when we meet next year. 
wei port and accounts were unanimously adopted, and the 

Posed increase of ¢1pi'al was approved. 


PAQUIN, LIMITED. 
ANOTHER RECORD YEAR. 

The 31st annual general meeting of Paquin, Limited, was held, 
on the agth instant, at Cannon street Hotel, London. 

Sir Harry K. Newton, Bart. (the Chairman), in moving the 
adoption of the report and accounts, said that the directors were 
very happy to be able again this year to submit results which he 
was sure the shareholders would regard as eminently satisfactory. 
The volume of business done during 1927 again surpassed all 
previous records. In fact, each of the last five years had eclipsed 
the preceding year, and if they remembered that five years ago 
the business done constituted a record in the history of the com- 
pany, they would appreciate the magnitude of the company’s 
transactions during the year now under review. In this connec- 
tion he was happy to state that the branch of their business in 
London, at Dover street and Berkeley street, had responded magni- 
ficently to the efforts which the directors and the new London 
management had made, and continued to show signs of growth 
and development which the board regarded as most satisfactory. 

TRIBUTE TO STAFF. 

So much of the company’s success was due to the harmonious 
and loyal work of their managers and artistic directors in Paris, 
in London, and in Buenos Aires, that he felt it incumbent upon 
him to express thanks to them at once and wholeheartedly. 

During the past year the directors had been able to renew 
several engagements of important employees occupying very re- 
sponsible positions, and that, of course, was a matter for con- 
gratulation ; but the best piece of news he had to give the meeting 
was that they had been able to renew their agreement with their 
managing director, Monsieur Debray. He attached a great deal 
of importance to this. M. Debray had proved himself the ideal 
man for the exceedingly difficult position which he had to fill—a 
position which demanded, in addition to ordinary business quali- 
ties developed to a high degree, the rare gift of supreme tact. 
This M. Debray had, and he (the chairman) was uncommonly glad 
that they were assured of his most loyal and devoted services for 
a further period of years. 

For several years past he had at these annual meetings sounded 
a note of caution and warning as to the future. He had pointed 
out the difficulties arising from the depreciated value of the 
franc, from the fluctuations in the rate of exchange, and, in short, 
from the heavy load of financial complexities that had been added 
to the ordinary difficulties inherent to the carrying on of a fashion 
business such as theirs. In spite of these warnings, the last few 
years had shown rapid and progressive increases both in turnover 
and net profit. But none the less, he again felt it to be his duty 
to caution shareholders against anything like careless confidence. 
The conditions in which they carried on this great business were 
more than usually difficult, and full allowance should be made for 
the possibility of a reverse arising from causes entirely beyond 
the control of the board. 

At the last annual meeting one or two shareholders pressed upon 
the directors the advisability of reverting to the old practice of 
paying interim dividends upon the preference shares. They had 
given the matter consideration, but regretted that, in their opinion, 
the time was not vet ripe for such a step, tecause it was possible 
for an adverse movement of the franc during the second half of a 
year greatly to reduce or even to wipe out the profit earned during 
the first half-year, although he was optimistic enough to believe 
that the results of the general election in France next month would 
be satisfactory and would make for the further consolidation of 
the financial situation. In any case, preference shareholders might 
rest assured that the matter would not be lost sight of 


DIVIDEND AND CARRY FORWARD. 


Out of the available balance of £273,505 the directors reconi- 
mended a dividend and bonus, each of 10 per cent., on the ordin- 
ary shares—making together a distribution of 20 per cent., and 
after the other allocations proposed they were carrying forward 
£205,313, of which £183,654 represented the amount required over 
available reserves for exchange adjustment, consequent upon the 
franc standing at 124 to the £ against the balance-sheet figure 
of so to the £, so that the ‘“free”? carry forward was really 
£21,659—a not unsatisfactory figure. — 

The current year had begun well—indeed, he might say ex- 
tremely well—not only in Paris, but also in London and in Buenos 
Aires, and he felt fairly confident that, should nothing unforeseen 
the directors would be able to meet the shareholders a year 


occur 
less satisfactory than those he now 


hence with figures certainly no 
had the honour to submit. ; 

Monsieur Francois Debray (managing director), in seconding 
the motion, thanked the chairman for his very kind remarks in 
connection with his (the speaker’s) services to the company, and 
said he would like to associate himself very heartily with the 
tribute which the chairman had paid to the company’s Managers 
and staff. 

The resolution was carried unanimously. 
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EAST ROPP, KOSHE, KALERI, NORTH ROPP, KUMA, KARRE. 
KWAPA, ZENEBI, AND WESTERN NIGERIAN COMPANIES. 


AMALGAMATION WITH ASSOCIATED TIN MINES OF NIGERIA 
APPROVED. 

An extraordinary general meeting of the East Ropp Tin 
Company, Limited, was held, on the 23rd instant, at Winchester 
House, London, to consider resolutions approving a scheme of 
amalgamation with the Associated Tin Mines of Nigeria, Limited. 

Mr Geo. T. Broadbridge, who presided, said that shareholders 
in the East Ropp Company would receive four shares in the 
Associated Tin Mines of Nigeria, Limited, for every 15 held in 
the East Ropp Company, and those shares would rank part passu 
with the existing shares of the Associated Company. It was 
impossible to give estimates for future profits, but he felt sure 
that the combined companies under one administration and 
control would show excellent results. The combined output should 
be about 3,500 tons, rising in the near future to 4,000 tons per 
annum, making the Associated Company the largest producer of 
tin concentrates in Nigeria. With a reasonable price for tin, the 
dividends on that output should be substantial. 

Many circumstances had converged to decide in proposing this 
amalgamation, one of which was the fact that the Nigerian 
Government are enforcing the labour obligations, and as they were 
no doubt aware, practically all companies operating in Nigeria 
have properties in various parts, and the large expense thus 
entailed in carrying out obligations where properties are scattered 
is far too great an undertaking for any company other than a 
large combine to undertake. A combination, such as is now 
proposed, is in a position to control its labour, to group its 
properties, and on the most economic basis possible prospect the 
ground under its control. He would not be surprised if in the 
very near future the output of this, the greatest Nigerian 
combination, reaches 5,000 tons per annum. 


ADVISABILITY OF AMALGAMATION, 


As regards the general advisability of amalgamation, the question 
has loomed largely in the public eye and in the minds of those 
controlling large branches of industry since the Great War. In 
particular he would remind shareholders that our banks are 
now practically merged into six great institutions, our railways 
are combined, and recent large mergers in the chemical industry 
have been carried through, as well as in rubber, and as regards 
the tin-mining industry, there can be no question as to its 
advantages. Individual companies may have good and bad 
patches of ground, but a combination of companies which have 
developed ground and have an assured output can reduce opera- 
tions in one quarter and increase in another, thus obtaining the 
best results, both in relation to development and production, and 
so ensure dividends to shareholders in a way that the individual 
companies could not possibly hope to do. It follows that this 
combination will be able to work at lower costs and reduce 
overhead charges. 


It should also be noted that by the combination proposed twelve 
boards of directors are eliminated. 

The necessity of combination is further emphasised when tin 
drops below £240 per ton. At that point, so far as Nigeria 
is concerned, it is only such large combinations that can possibly 
hope to succeed and work on a commercial basis. He need not 
remind them that when the last considerable fall in tin took place 
it became necessary for a great many of the companies operating 
in Nigeria to shut down, and several had to curtail operations. 

The fall in the price of the metal and the consequent depression 
and stagnation in the share market has not only affected the value 
of their shares, but also those of every other tin company, and 
he had no hesitation in saying that an amalgamation is the best 
thing that can happen in connection with this particular industry. 

The scheme was approved. 





At subsequent extraordinary general meetings of the Koshe, 
Kaleri and North Ropp, held on March 23rd, and of the Kuma, 
Karre, Kwapa, Zenebi and Western Nigerian Tin Companies, 
held on March 26th, the scheme was also approved. Koshe 
shareholders will receive two Associated shares for every 11; 
Kaleri shareholders three Associated shares for every 16; North 
Ropp shareholders one Associated share for every nine ; Kuma share- 
holders one Associated share for every nine; Karre shareholders 
will receive one Associated share for every seven; Kwapa share- 
holders one Associated for every nine; Zenebi shareholders one 
Associated for every nine, and Western Nigerian shareholders 
four Associated for every 15. 


At the meeting of Kaleri Tin Mines, Limited, the chairman 


stated they had received no other offer either from a nets 


or from any individual. 
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MENGKIBOL (CENTRAL JOHORE) RUBBER COMPARY. 
LIMITED. 


BOARD'S VIEWS ON RESTRICTION. 

The ordinary general meeting of the Mengkibol (Central Johore) 
Rubber Co., Limited, was held, on the 27th inst., at Winchester 
House, London, Mr P. C. Turnbull presiding. 

The Chairman said: The accounts show quite a considerable 
reduction in profits, due to two circumstances—the curtailment of 
crop by 291,000 Ibs and the fall of 33d per lb in the average 
selling price. As against this, however, the expenditure at the 
estate was reduced by no less than £12,626, and the actual cost 
per Ib came out below that of 1926. Our standard production for 
1928 has been fixed at 755,145 Ibs, or about 10 per cent. less than 
the previous figure. In the present condition of the rubber market 
we cannot look for more than 60 per cent. output during the year. 
or, at all events, it is not safe to estimate for a higher permitted 
output. Thus the estimated cost of 9.84d per Ib on a prospective 
output of only 465,387 Ibs will probably compare very favourably 
with any estate in Malaya. As approximately half of this quantity 
has been sold for delivery during the year at ruling market prices, 
but with a minimum of 1s 2d per Ib, we can be assured of working 
throughout 1928 without incurring any loss, even though the price 
drops to 6d per Ib. 

You, like other shareholders in rubber companies, are probabl\ 
somewhat worried over the course of the market, and would 
perhaps like to know the views of the board on this very vexed 
question of restriction. We were in favour of it from the start, 
and we have not yet had reason to change our views. Unfor- 
tunately, however, the working of the scheme was not perfect. 
There were various evasions and adjustments which did not im- 
prove matters. Naturally, the weakest point in the whole scheme 
was that it did not embrace all producers, but it was undoubtedl; 
a life preserver to most rubber companies. There is no doubt a 
thorough inquiry into the whole business was due, and in this 
respect we have no cause to quarrel with the Government, but 
the time and manner of their announcement regarding the appont: 
ment of a committee to inquire into the scheme was most ! 
opportune and unfortunate. : 

The principal criticism of the scheme is that it is an interference 
with the laws of supply and demand, but I wouid ask :ts — 
how else could the supply of rubber be regulated to the deman 
when one has to wait something like seven years from the —, 
of a rubber tree to the production of rubber. We at least are ready 
to welcome with open arms anything that will ensure — 
stability for this great industry, and provide a fair retum e 
capital invested. 

The report and accounts were adopted. 


Leen nen 


BOLIVIA CONCESSIONS, LIMITED. 
BOLIVIAN GOVERNMENT'S SUPPORT. 
The adjourned first ordinary general meeting of Boli 
cessions, Limited, was held, on the 26th instant, at Ww 
House,‘London. dealing 
Mr E. T. Campbell, who presided, said that they a ee in 
with a very vast country, rich in possibilities in Sere abilities, 
minerals, in forests, and in all sorts of undeveloped poss! ones 
and from time to time, as they would be working hand 1 the 
with the Bolivian Government in endeavouring to eee 
country, it was most gratifying to realise that the ng ” 
were appreciating their efforts. They could not yet I Ts 

the full what the Government’s support would mean to 
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_ various questions cropped up that had to be discussed and 
* he wanted shareholders to realise fully what an immense 
—_ ~ it would be to the company to have not only the 
ea as shareholders, but also to have on the board two 
ae representatives of the Government. 


VALUABLE TRADING ASSETS. 


\s instancing some of the as yet entirely undeveloped and 

tirely untouched possibilities that they had before them, he 
en id mention that they had been approached by people who so 
= hly understood the production of silk that they were 
tins open were great possibilities of developing the produc 
a silk, and that some of their soil was very suitable for 
Saal mulberry trees for the silkworms. 
* Another matter which might become of great importance was 
the production of tannin from quebracho. Another side-line 
they were being pressed to develop was vegetable oil from soya 
beans, as some of their soil was pronounced very suitable. They 
also believed it would be profitable to establish a beef extract 
industry. They had fulfilled their concessional obligations by 
placing two steamers on the river, and they were convinced that 
they could convey cargo both up and down the river to Port Gaiba 
at a very reasonable rate of freight. Trading was, he considered, 
one of their most valuable assets, because there was no limit 
to what it might grow to It was difficult to realise the value 
of the concession that granted them free import and export 
duties for 25 years. The board fully believed that in their timber, 
their minerals, their trading, their Torre land, their oil, and 
their colonists, the company had most valuable assets, and before 
jong should be reaping a very large income. 

The report was adopted. 





CEYLON CONSOLIDATED ESTATES (1920), LIMITED. 
CHAIRMAN ON RUBBER POSITION. 


The seventh ordinary general meeting of the Ceylon Consolidated 
Estates (1920), Limited, was held, on the 28th inst., at the Cannon 
street Hotel, London, Mr Harold J. Snowden (the chairman of the 
company) presiding. 

The managing director and secretary (Mr W. Fenton Pugh) 
having read the notice convening the meeting and the auditors’ 


report, 


The Chairman, in moving the adoption of the report and’ 


accounts, said: As it is essential to conserve all resources in the 
present period of uncertainty, the directors recommend the transfer 
of £5,000 to reserve. 

The 10 per cent. debentures which matured last June were duly 
paid off and replaced by 8 per cent. first debentures, which are 
redeemable by annual drawings of £2,000. 

Market depression precluded the balance of unissued shares 
being placed as intended, but last November £10,000 of 8 per 
cent. second convertible debentures were issued and subscribed. 

During the year under review the full quota of rubber, which 
we were allowed to export under the restriction regulations, was 
produced. The crop harvested was 250,306 lbs, which realised an 
average price for all grades of 1s 3d per Ib, delivered Colombo, 
the all-in cost being 9.77d per Ib. 

The directors consider our assessment inadequate, because it 
does not represent the true productivity of our estates. We have, 
therefore, appealed to the Rubber Restriction Board for a more 
equitable assessment 
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The crop of rubber secured for the first four months of the 
current season is an increase of 38 per cent. over the corresponding 
period of the previous year. 

The coconut crop harvested in 1927 was 575,819 nuts, as com- 
pared with 374,841 nuts the previous year, being an increase of 
200,978 nuts—that is, 53} per cent. 

As regards the rubber position generally, this has been very 
adversely affected by the uncertainty as to the future of restriction 
following the appointment by the Governinent of a Committee of 
inquiry. 

It is impossible to form any opinion as to the outcome of this, 
but even if the removal of restriction is decided on, presumably 
it will be done gradually. We have the assurance of the Prime 


‘ Minister that the object of the Government is to ascertain the 


policy which is in the best interests of the rubber industry. It 
is, indeed, incredible that it should be otherwise in view of the 
effect on the revenue, which doubtless will not be overlooked when 
the matter comes up for Cabinet decision. 

So far as the facts relating to the industry are concerned, the 
outlook is encouraging. 

Mr D. J. Thomas seconded the motion, which was carried. 
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GOVERNMENT RETURNS, &c. 


NATIONAL DEBT—(Million &£). 





“ «a = « PX = = . - 
s/o - a 3.5 "¢ a ee 
= = . =o 
s2 | gh) sh] sh) oh | oS | ss | oh | as 
aris "|e" (8"|s" | 27/3 
24% d Consoles ..| 573 | 300} 300 300 | 300; 300 300 
Other + unded Debt ..../ 15 15 14 14 14 14 14 
Term. Annuities ........ 3 20 14 13 13 13 12 
4% Consolidated Loan .. a ae “s a 166 
% Conversion Loan .. a 666 | 709} 760} 760! 740 
% C nversion Loan .. an a 210} 213] 211; 211 
War Stock ........ 63 63 63 63 635 
44% War Stock ........ 13 13 13 1 13 
4% ano 5% War Stock .. 2,047 | 2,1¢6 | 2,052 | 2,109 | 2,109 | 2.154 
National War Bonds.... 1509 | 820; 778/| 706 556 
4% Funding Loan ...... 409 | 396} 394) 390; 390) 349 
4% Victory Bonds ...... 360; 314) 33] 292} 292) 277 
Treasury Bonds ........ ie - 457 499 | 482] 486 454 
Exchequer Bonds ...... 20; 323; 150 15 15 15 15 
National Savings Certs... 267 | 36) 269) 375) 373) 372 
er Debt* ............ 1,306 | 1,128 | 1,124 | 1,111 | 1,111 | 1,103 
American Loan (Anglo- 
French) ........0.-.+- «e §1j .. ee ee 
Treasury Bille.......... ; 3511,107 |) 588; 576] 565 


Temporary Advances ..| 1| 243/ 186| 167) 139) 182) 117 


| 654 | 8,033 | 7,641 | 7,598 | 7,558 | 7,698 | 7,555 | 7,732 
Other Capital Liabilities 57| 46| ' 66| 68| 75] 77| 98] 100 
Total Liabilities ...... | 711 |8,c79 [ar07 7,666 | 7,633 | 7,778 | 7,653 | 7,832 


* Includes debt to American Government. 


7,688 


POSITION OF THE FLOATING DEBT. Movement 

Week ended 

Ways and Means Advances Mar. 26,'27. Mar.31,'27. Mar. 24,°28. Mar. 24, '26. 
ae a tiie é & & & 
vanees by o gian aa a ee Seer a aia 

Advan es by Public Deptmts. 128,151,000  116,601,000.. 161,300,000..+ 340,008 

Tre.sury Bills Outstanding .... 591,215,000. . 599,175,000. .*532,070,000..— 9,995,000 


Total Floating Debt........ 719,366,000... 715,776,000... 693,370,000..— 9,655,009 


* Includes £1,000, the proceeds of which were not carried to the Exchequer 
within the period of the account. 








CURRENCY NOTES ACCOUNT—(000’s omitted). 





Notes and 
Certificates 
Outstanding. 
Investments 
Reserve 
Account. 

Silver 
Coin 
Golda 

in and 

ullion. 
as 

Bank of 


Mar. 9... 110001 § 
oe 1000 i 
Sept. 24... ..cceceee q, _ 
Deo. 31. .......e00e q, 
Mar, 25....<.sse00- 1 113 
Jue 24....ccccceee q us 
a. 7,000; 193 
1996. | 
— e i dbedendwe is 
FUMES DW. ccccceccess H 
Bept. 29..........6. 3,300. 36 
Opeceeseess 6,300 
Mar. 30...... a 5,650 135 
June 29. .cccccccces = 
133 


Sept. 28 eoveesesece 
Dec. 28 








> ere a Peete 2 





EE FOES mak GTS PERSE, CROP AR SE, 


2 ROME SD oc 
































aE eee 


Pn ee ia ee cae ame aaa 


a ters 


———e : 


RADDA aaa ey FE 







































(ee nce nee 


a 
D Rat ee os og 





reerwe 


668 


THE ECONOMIST. 





[March 81, 1998 


TREASURY BILLS BY PUBLIC TENDER. Total 

Tenders for £35,000,000 in Treasury Bills were opened on Mar. 23, 
1928, and the total amount applied for was £63,165,000. For bills at 
3 months, dated Monday to Friday, at £99 Os 1d, about 82 per cent. 
and above in full; Saturday at £99 Os 1d, and above in full. The 
amounts allotted were in bills at 3 months, £35,000,000. 





Amount 
Date. Offered. 

1938. & 
Jan. DR..ctccnenesnese eerece ecocese 30,000,000 
Jan. ees seeesesecercose 30,000,000 
Feb. SOCOSSCOSOS ESOS SSeS eresees 35,000,000 
Feb. itessianen eeeeeeeseseereeeee 30,000,000 
Feb. ieakebbaadaee eeeeesesecece 35,000,000 
Feb. Di udbbebotaces eeeeeeeeeeee 40.000,000 
Mar. 2 eeeseeeeesese eeeeeeeeece eee 35,000,000 
Mar. Roaeeecenenenes eeereeeeseee 30,000,000 
Mar. 16. ..ccccccccece eeeeeeeeoeees 30,000,000 
Mar SPeeseeeeeeeseerteeeseeeesese 3,000,000 








Amount Treasury Bilis 
— at 3 Months. 
yi Average Rate. 
& &e a 
72,485,000 $19 43% 
39,235,000 41 998 
52,085,000 44 375 
56.265,000 44 012 
50,415,000 4 2 1117 
50,335,000 43 604 
54,420,000 42 847 
48,655,000 42 13:6 
58,085,00C 4 2 096 
63,165,000 318 1002 


PUBLIC INCOME AND EXPENDITURE. 





RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 


Bank of Geils 


eececesesesoees 
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Total into 
Estimate 
forthe |—%¢Exchequerfrom | __ peceiprs, 
Year Apr. 1, 1927,)Apr. 1,1926,| Week Week 
1937-28. to to Ended Ended 
(See Note)| Mar. 24, Mar. 26, | Mar. 2%, | Mar. 26, 
1928. 1927. 1928, | 1997. 


17,772,431 


60,000! 








| 
| 


Services .......ccccces 


elud: Apr. 1, 1937, Apr. 
(in ing |Apr. 1, Ape. I, 


men 
coat 


' 
' 








to 
Mar. 24, Mar. ’ 
|__ 1908 | = Ma’. 24, | Mar. 36, 
oe eT 
511,339,455, 516,448.963, 1,374,378 1,213,752 
5 580,000! 4,354. 
inasi:0 a — 
12,630,114, 12,091,004, 1,550,550) 1,537,563 


men 
= 


5,191,613 


3.153,7. 
401,757,161 
817,578,701 


4,965,780 1,140,682 
2,7 


1978 65,112 409,129 
‘ 
12.842,01 | 1785867 —— 


776,599 





| 
| meet Payments from 
; 


-|o—— Tasty Eg — 
Apr 2 1927, Apr. 1, 1926, Week 





| Ended Ended 
Mar. 24 Mar. Week 
ee i 1928. : Ise | wee. 98, = %, 








j to 











60, 
800,000 
45,540,000) 42,335,090 
Principal of Nasional Savings | 7 * 
ipal of National Savi eeree eeore! 1,100,000 1,000,000 
pal of National War Bonds a ° 
paid off, £78,'72,646 ; less paid off 
the National Debt Commis- 
sioners, £12,075,000 ...... ...... 
Principal of Treasury Bonds paid 5 
UE ph DaGies duwe <cheeke se skeosss 
Other Debt under the War Loan —_ 
Acts, 1914 to 1919 eeeerceresocorcores 3,092,784 


Ways and Means Advances Bepaid 


issues to National Debt Com- | 
missioners to Reduce Debt— | 
Suez Canal Drawn Shares Repay- 


749,721,000! 748,394,000 nee 50,551,000 


MENS .......cceeee santa atin 4,536 4,705) 
Cunard Loan Repayments ........ 130,000 150,000 
Old sinking Fund, 1907-1908— 
Issued under Section 9 of the \ 
Finance Act, 1908. eeerecccecsorees 1,623) 79C| 


4,175,760,475, 4,119,355,503 230,409,396 122 64477 


Mar. 24, “48 | Mar. 26, 47.|inor De | or Week. 





Galances in Exchequer— 


Bank of Pecoeorsecesorcoence 2,054 A9) 058,870) — 84450) 15,070 
Bank of Ireland s-sccsscccessceccs| 725112) @9hS4|6_ alsp0 + satan 
SPSeerseaceresseoersesesece 2,778 051; 2,930,502 + 3313601437070 





ote.—Bi t Esti . 
, March's soe Estimate as in H.C, 5 of 1927 


Che Bankers’ Gazette. 











BANK OF ENGLAND. 
Return for Week ended Wednesday, March 28, 1928. 
ISSUE DEPARTMENT. 


£ £ 

Notes issued ........177,004,415 | Government debt .... 11,015,100 
Other securities ...... 8,704, 

Gold coin & bullion ..157,254,415 


—_—_- 


177,004,415 | 177,004,415 


BANKING DEPARTMENT. . 


. iti 33 
Proprietors’ capital .. 14,553,000 | Government securities 30,824,0 
Res 





eeerervereeesesece 3,734,174 Other securities .....- ’ 5 415 
Public deposits®...... 13,635,211 | Notes .......+...+++ 4508 
Other deposits........ 98,247,823 | Gold and silver coin.. 876, 
Seven-day & other bills 2,964 

130,173,172 130,173,172 
* . Banks, Commissioners of National Debt sad 
Including Exchequer, ee = 
Amoun Deo. on | Inc. or Dec. on 
atts | east Biss | Last Year 
ae ak ee pees 
é & 4 207 
Rear SSCSHOSSSSOHSHSSSESSOSSOSESOSESOE 3,734,174 P. 15,059 Pe 937 
Pai eeseeecesseeoseooeee 13,635,211 — 506,148 os 19,965 
Other dereeiee niliintabeansieekaend qaas |— 3325805 | + Mae 
Government securities eccecceccove 301424085 "e 2,056,000 a one 
Other securities. ......ccccccocccces eras pee Le + 10,125,762 
ROSCEVE .... cc ccccccccccccccesccccs 471,454 1 17,370 = 
Gols snd ballon <onsscrrerssszoe ieiscase | > arzi65 | Taga 
ecccvcecve + 







s 

in Gold in nee 
Cota ond “1 Banking, or out of ee bilities 
ment. e 


fil 





R=ES.88 


Bg2zaegcerras 


1 


Sez Orreowo 


7 tant. .| 


aw ohana > Gn Get aes Oe es 
















March 31, 1928.] 
BANKERS’ CLEARING RETURNS (00's omitted), 


eeeeore 8.015629 
1 to Mar. 14. 669,225 


wel 21. eocee 
ending Mar. 24... 
Weekend ending Mar. 28 ...++++ 720,909 











To Be 2508. 33 
Increase OF decrease in 1908 {© 44% 
1927 .ccecc-ce+| 356,819,682 
aS a 1926 . eoveese 35,346,429 
+ “— 
vreaage or decrease in 1927 {|* 41% 
PROVINCIAL CLEARING RETURNS. 
WwW 
Month of February. Sepreente weenly 
1927. 1928. % 1927. 1928, 
rs LE | LLL LLL LD 
Number of Working Daye * . a 
seceseees«{| 10,954,000 | 11,993,000 | + 33,022,300 | 33,264,712 
SD e-csccscsees] | 558 gani000 | 28) | se croon 
ne 4,111,000 | + 72 G1 290309 Sisovees 
3,833,000 + 4) 
LEEDS 4,600,000 172/000 — Ti, 12,988,200 | 12,7 8, 
LBICESTER «......- sse*) — 3147,000 | 3,641,000 |+ 15%; 10,345,900 | 11, 38,400 
Be] 32293000 | 36,127,000 |+ 11°8| 99. 
HANCHESTER .......... 55,507,000 | 57,199,000 |+ 3:0, 166,799,300 | 168,512,500 
SEWCASTLE-ON-TY RB 6,600,000 | 6,463,000 |— 20, 14,3 8,400 | 18,275,300 
NOTTINGHAM ........ 2'538,000 | 2,621,000 |+ 3:2) 8,056,500 | _ 7,919,000 
HHEFFIELD ..+.-+--+---| $563,000 | 4,277,000 |— 62} 15,510,900 | 12,822,900 | R, 
Total.....-. 134.053.000 | 142,548,000 |+ 63! 


OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the Bank of Egypt appeared in the 
Economist of Jan. 14; Denmark in Feb. 11; Russia in March 17; 
Czechoslovakia, Hungary, Greece, Poland and Danzig in March 24. 


U.S. FEDERAL RESERVE BANKS.—In $’s (000's omitted). 


Mar. 29, | Mar. 22, | Mar. 15, | Mar. 8 | Mar. 31, 
RESOURCES. 1928. 1928, 1928, 1928. 1927. 

Total gold reserves .... | 2,759.960 | 2,775,770 | 2,988,420 | 2,812,220 | 3,021,900 

Total bills discounted 524,100 476,980 472,300 482.110 456,020 

Bills bought in open mkt} 346,100 332,730 343,330 333.500 237,410 

Total U.S.Govt. securities} 385,830 385,260 400.890 402,710 353,101 

Total bills and securities} 1,257,020 ; 1,195,470 | 1,217,510 | 1,224, 20 

Total resources eas 4,920,950 | 4,954,470 | 5,060,7CO | 4,951,020 4,970,580 
Li4BILITIES. a 

ee + 1,567,050 | 1,565,290 | 1,574,110 ; 1,591370{ 1,711,340 

actual circulation 
Deposits - M emberbank— P 


reserve account. ... | 2,357,140 | 2,322,240 | 2,367,420 | 2,361,460} 32,274,460 
Total deposits............ 2,404,220 | 2,359,700 | 2,402,930 | 2,410,740 | 2,327,500 
Capital paid inandsurplus| 369,470 369,780 356,380 
Total liabilities . . 4,920,950 | 4,954,470 | 6,060,700 | 4,951,020 | 4,970,580 


Ratio of total reserves to 
deposit and Federal 


Reserve note liavilities 
combined .... ...... 738% 75'1% 143% 74°4% 788% 


WEW YORK FEDERAL RESERYE BANK.—In $'s (000's omitted). 


Mar. 29, ar. 22, ar. 15, ar. 8, | Mar. 31, 
oy 1928, 1928. a. 1927. 


390 120,300 

104.030 92 590 100,820 93,240 57,230 
1,010 69,960 75.920 75.920 92,280 
328,070 244,950 287,770 293,550 269,850 


943,490 902,600 | 919,620; 934,620; 927,620 









Total bills discounted .. 
Bills bought in open mkt. 
Total U.S. Govt. securities 
Total bills and securities 
Deposits — Member bank 
—Teserve account .. 
Ratio of total res. to dep. 
and Federal Res. note 
abilities combined. . 





lec. 51, | Nov. 30, 
1927. 


Oct, 31, —, 30, — gS 
1927. 


Assrrs. 
Cash and bank balances. 485,917 100| 474, 420044 456056 
a balanoes hand 73,819 “31068 10.233 73,174 75,539 
and short loans . 632,548 £21,974 482,820 460,806 423,543 


eon cack -| . 529,444] 487,678} 519.196 | 532,843] 483.619 
oroh oor pe geae Maes | “aoaay | Unto | “oeaee 
Other assets ........00..| 175,818 174,495 171,981 | 172,230 960 


Dove circulation cooovee-| 182,747 | 180,859, 185,621 | 171,889/ 175,083 


bic aaut -sseseeees| | 94.976 | 101,632} 132,578 | 124,975 | 42,897 
Foreign . 2,128,959 | 2,141,278 | 2.054.414 | 1,991,484 | 1,981,653 
Bank | noes eeeccveccs 374,425 380,186 350,128 555,027 534,458 


Canadian 1 

Fora vessseseeeree.| 13,081 | 13632 | 13972| 10689| 1.713 
Bills payable, & eeeercecoes 74,139 60,576 4,738 46,950 50,639 
C , eeecceces 89,038 89,67 87,658 88,256 83,493 
Oller abies TOBE. eeeseeee.| 256,331 | 254,806 354,589 253,608 | 242,606 





& 
994 
1,001 














THE ECONOMIST. 689 


SOUTH AFRICAN RESERVE BANK.—In £'s (000’s omitted). 


Mar. 2./Feb. 24,/ Feb. 17, | Feb. far. 5, 
1928. "| 1998 | 1928-'| gone” | ea “oer” 


Gold coin end bullion... 8259/ 8638] 8,307| 8,057 ‘is 17,937" 
Subsidiary coin.......... 223 234 230 223 220 ts 


Bills Tossed soseveee | 8°83] 7588] 7,936] 7,811 
t ite ; mn) 
vestments . ae 575 575 574 574 574 549° 


Oapital.. .....ccccccces 1,000 1,000 1 1 1,000 1,000 
auoeree caegoaeucese 423 423 “23 a 423 
otes in circulation cece 8,668 7,638 7,500 8,027 


Government 4 te... 2,017 1,696 1,695 1,333 Tess oor 
D 1.587 
— deposits........ 5,348 6,626 6,023 5,752 5,793 4,83C 


of cash reserves 
to liabilities to public.. | 504% 544% | 53°7% 527% | 511% | 529% 
BANK OF FRANCE In francs (000’s omitted) 


\ —. 29,| Mar. 22 | Mar. 5, Mar. 
Geld tn hander -.<ecne-s. | 3679524 | dean | séasis j isa ‘ay 28 1316. 
Gold available abroad ....| 771 | 77 a8 | 


1s64 321 “ 


Gold balances abroad eoee| 1,401.549 | 1491848 149 | 14a, ss 

342,205 . 632,650: 
5,251,738 | 2,327,795 
28,150,000 | 


Silver coin and bullion....! 34 
«| 4,055,842 | 3,196,2°6 
Advances to the State .... 23,150,000 '23,100.000 ‘23,100,000 





“ Divers’*........... bacthed [26,001,287 (26,087,111 | 26,226,139 ak eae 
Notes — ‘58,580,246 58,555,578 58,898,782 | 52,385, | 
Government deposits......| 4,726,900 ss | * 28,393 vate ite 
Private deposits .......... 8,386,697 | 7,703,964 1808825, __ 3,808,905 845,950 
* Includes foreign balances, ae 


THE REICHSBANK.—In Reichsmarks* (°00’s omitted). 





Mar. 23, | Mar. 15, Mar. 7, Mar. 25, 
AssETs, 1928, 1928, 1928, 1927. 
Reichsbank shares not yet issued | 177,212 177,213 177,212 177,212 
Gold and bullion ..............0. 1,908,944 1,888,097 1,886,253 1,852,194 
Of which de posited abroad ...... 85,626 85,626 85,626 101,388 
Reserve in foreign currencies ....| 225,768 262,070 297,344 223,706 
Bills of exchange and cheques. . 1,927,587 2,000 685 2,260,942 1,454.547 
Silver and other coin ............ 77,119 69 578 63.059 145,061 
Notes of other German banks .... 25,954 22 428 18,776 | 22,946 
Advances ..... PRG. Casegeesebase< 31341 91,040 50,630 | 12,774 
Investment. ......cccccccsccceces 94,158 94,239 94 239 92,924 
Other asaets...........00- sieedums 548,238 534,433 509,987 492,826 
LIABILITIES, | 
Reduced capital.................. 122,788 122,788 122,788 122,788 
Inorease of capital (sh ares not yet 
SE occ csnebionesncineaeee 177,212 177,212 177,212 | 177,212 
WIE 5 ci dcnddemeesscasetieuneas 284,205 284,205 243,393 237,085 
Notes in circulation .............. 3,763,096 | 3,885,783 | 4,067, 56 | 3,003,380 
Other daily maturing obligations . by 195 492,057 526,523 | 740,254 
Other lianilities .................. 74,825 177,737 222870 | 193,471 


* Equal to one billion paper marks or one Rentenmark. 
The gold reserve is caicu:ated in accordance with the new legal prescription. 
of one pound of fine gold equals 1,392 Reichsmarks, 


NATIONAL BANK OF BELGIUM.—In Belgas (000's omitted). 


Mar. 22, | Mar. 15, Mar. 8, Mar. }, | Mar. 25, | May 28, 


Asszrts. 1928 1998 | 1928. 1928. | 1927. 1914, 
a 750,974 | 750,407 | 750,364 742,056 | 632,704 ) (b) 
Foreign "Bills and | |. 232,650. 
Balances Abroad| 428,028 437, 13 451,230 | 457,307 | 400,814 j 
Silver & other coin 2,173 1,793 1,670 | 2,019 
Securities ........ 515,887 625,168 523,830 | 517,889  4¢6,948 | 697,600- 
Liab. ITIEs. 
Notes in circulation) 2,056,854 aneees | 2,088,125 | 2,106,959 | 1,815,249 | 934,180 
Current accounts..| 74,445 90 | 12,857 63,044 | 113,830/ 112125. 


(b) = eee francs, 


WETHERLANDS BANK.—In florins (000's omitted). 
Mar. 26, | Mar 19, ; Mar. 12,; Mar. 5, | Mar. 28,| Position 


AssErs. 1928. 1928. 1928. 1928 1927. |May30,i914- 
Gold ......-ccceee| 435,191 455,182 oo 435,188 418,719 Yex092 
ic cncvctecese< 26,702 26,536 547 26 650 28,071 8,436 
Deots. and ateanees 345,113 | 350,699 was 365,258 | 373,342 
L1aBILITIB 
Notes in ciaveiuiien ase 770,079 | 782,182 | 797,49 1782822 316,632 
Deposits ....... 47,493 48 935 3% 238 34571 50.861 | 5.016 : 


BANK OF JAYA.—In florins (000’s omitted). 


es 24,|/Mar. 17, War. 30, Mer. 3,/Mar.26,| Position | 
Assrrs, 1928, 1928. | 1927. _ May 30, 1914. 


Gold .....000- seececece 190,025, 
hemor | so | sao | so [rns | 
Discounts, advances, -— an 





other investments.... 130,800 | 137,100 | 139,400 | 143,100 | 138,055, 77,567 
LIaBILITIES. 


| 
Notes in ciroulation...... 308,600 | 312.300 312,600 | 300,300 | 303.916) 109,499 
Deposits and bills payable | 44,000 | 41.500 ' 40.600 42 800 49,089) 11,250 


SW18S NATIONAL BANK.—lIn francs (000's omitted). 
Mar. 23, | Mar. 15,; Mar. 7, | Feb. 29, ; Mar. 25, Position 
1928. 1928. 1928. 





AssE 1928, 1937. |May3l,191¢ 
itr ococcosacs 432 239 432,546 | 432,611 | 451,970 171,1 
Gilver ............| 62765 | 62661 | 62,267) 62457| 74,731 | 18,350 
Advances ...... .. | 282,569 | 292,995} 315,189 | 515,160 | 275,935 103,000 
Notes iu eiruiatn 720,276 | 779,457| 795,819 | 819,245 | 757,524 | 275,925 

eli 98°45 | 98,243/ 91,705 | 65,344] 102600} 35,750 


BANK OF ITALY.—In lire (000’s omitted), 
Feb, 23, | Feb, 20, | Feb 10, | Ja Sh | aoa 









AssETs. 1928. 1928. 
261 | 4,547,179 
Gold, coin and bullion ........ | 4,547,261 | 4,547,261 | 4,547,261 | 4,547, 
Foreign bills & batances abroad 7906 805 TB16,058 TOOL STT | | T 569,627 Togas? 
Gold deposited abroad due ty 1,847,713 | 1,847,713 | | 1,847,713 Letras 
pieeemaciccensn| a 8 ws | 1.847.713 | 1 5 
ee od, | "961,556 | 736,765 | 764,948 | 835,974 sores 
Geoait with “istitute di en 7 . - 
woe 1,299,964 | 1,299,964 | 1,331,126 1,331,126 331, 
aoa securities ........ | Saat 1,010,049 | 1,003,295 | 1,002,267 | 1,003,454 
LIABILITIES. , 
Notes in circulation ea 17,270,539 16,967,167 17,208: 41 17,380,742 117258.282 17,252,242 
te annie ‘and drafts .... 352871 420015 3ge7 14 3,635,984 353518 


Ratio of reserve to note and 
sight liabilities combined 5863% 


(a) Overdraft 94,576. 


58°39% | 5790% | 5734% | 58:15% 
(b) Overdraft 25,308. 









SO oe 













































er ee 


Pen crn ern er oS nt oer ee 


Se eT 


Seige ee os te a Be pe: 


RaSh a HERO TARE OE 


aoa 















670 THE ECONOMIST. . 
BANK OF HORWAY.—In kroner (000's omitted). = 
a eet ae, | ee 


» 22, ° ar. 7, ar. 22, ‘tion 
1928. 1938. 1928, 1927. |May3l,1914 1938. ar. 7, — 23, 
Guin and ballion Gola Be-ncon] MISES | MEMS) Mes | tee Gold coin and ballion ...............4+, fan; | 1928. 
fee Oe a ee saben Sonia pian coin ....s......2. 
ernment securities ........ 10,0¢7 10,047 10,166 45,602 886 Leane end L penertinesospeneng 
Discounts and loans ........| 291,629 | 308,258 | 311,040 | 384,551 76,911 i ‘. Se reeee ste eeenettooceeons 


LiaBILitTigs, 
Notes in circulation ........ 303,483 | 309.951 | 312,346 | 312,762 | 113,484 
Deposits at sight............ 146,416 138.010! 137,7:2 | 266,993 7,188 


BANK OF SWEDEN.—In kronor (000’s omitted). 
Mar. 24,| Mar. 17,; Mar. 10,{ Mar. 5, | Mar. 26, 
1928 1928. 1928. 928. 1927. 


Asserts. . 1 9 
DaOR wcccccesss sesooccesssccens 238,736 | 232,930; 233,067 | 233,141 | 222,349 
Gevernment securities— Swedish | 11,027; 11,027 11,027 11,027 10,767 
os - Foreign | 105,524 | 105,524 | 105,534 | 105,524 49,654 
Other Swedish bonds quoted on 
foreign bourses ..........2+.. 2,172 2,172 2,187 2,187 1,188 
Bills pagable in Swedent ........ 184,148 | 188,134 | 167,490 | 177.55 127,542 
n ” abroad..........| 46,485 | 54,:76; 65,128 70,881 74,945 
Balance abroad..............00+. 39,414 | 38,449 41,172 39,355 
Advances made on government 
securities and bondst........ 48,994 | 47,070} 43,853 52,015 28,764 
CLiaBILirizs. 
Netes in circulation ............ 448817 | 465,493 | 457.812 | 483.189) 452.726 
Geverument depusits............ 163.131 | 168,534 | 168,222; 1 5867 89,862 
Private deposits ........ .----.. 21.033 9,018 6,934 4,627 4.809 


+ The eum of the items * Bills payable in Sweden’’ and “Advances made on 
Gevernment Securities and Bonds " excludes advances and cash credits which are 


net available as eover for the note issue. 
BANK OF SPAIN.—In pesetas (000's omitted) 





r. 24, Mar. 17, ; Mar. 10, | Mar. 3 26, 

Asszrs. 1928. "| 1928. iat.| 198° | 927 May 0,130 
Gold......... ovens 2,607,935 2B01.T7S | 2607-8 | 258R419 581.715 
Silver ............ 698,359 | 695,414 
SLoansadiscounte 1,7SL486 | 1,700,076 | 1807-720 | LSGSATS | 2,162,588 





344,475 | 344475 | 344475 | 344.475 . eas 
150,000 | 150000 150,000 150,000 | 150,000 











Circulation ...... 4,153,838 | 4,174,618 | 4,215,554 | 4,206,414 | 4,256,257 901,558 
69,118 | 983,396 | 978.866 ' “913,497 | 984.951 477,500 
* Inclading 92 million pesetas lent to the State. 


BAWK OF PORTUGAL.—In escudos (000's omitted). 


Feb. 22,; Feb. 15, _ Feb. 8, . Feb. 1, Feb. 23, 
Assers. | 1928. 1928 1928." | 1928 1927. 

Coin and bullion .. 9,139 9,111 9,172 9,:56 9,828 
Of which gold ...... 8.577 8,577 8.577 8,577 8,577 
Balances abroad.... | 169,538 367,747 165,410 185,858 
Discounts ......... - | _ 242,261 259,076 264,655 279.705 217,002 
Government loans .. | 1,606,604 1,604,306 1,601,917 1,607,168 1,626,765 
Notes in circulation tae S61 1,826,821 1,847,063 1,850,173 | 1,783,260 
Deposits... ........ 62,142 60.966 71,356 48,261 


AUSTRIAN NATIONAL BANK.—In schillings (000's omitted). 
ASSETS. Mar. 23, —o a! 7, “> oan l Maz. 35, Le 


Metal reserve— 1928. 1928. 
Gold in coin, ete. ..| 117,199 117.199 117,199 Tie TTF 08 
Foreign bills ...... 306.761 308.685 308 915 313631 439,522 
Other foreign billst..| 262,979 263,051 960 810 261,533| 146,426 
Biilsciscounted .... 55.700 64,170 90,026 93,550 37.519 
Advances noes to Tre Treasury; 170599 172,970 172.970 173,042 | 173,890 
Share capital ..... aes 43,200 43,200 43,200 43,200 | 43,200 
e'und ........ 8.167 6.367 6,367 6,367 6 67 
Notes in cireulation.. 825,155 854,618 877 695 917,210 780,828 
Deposits ............ 90 939 74.027 74,516 44.0 4 79.796 





¢ In dollar and sterling only. 
WATIONAL BANK OF THE SERBS. &c.—In dinar (000's omitted.) 











ar. 15, ar. 29, | Feb. 22, Mar. 
Assnrs. 1938. 1928. | 1928. 1928. 1927, 

sopassanandinicake 89,380 89.324 89 242 89,176 87,326 
Other coin and notes| 18.198 18,067 | 17,984 17,918 18.265 
srt] Seis | adeeoat| a3oress| asizne | aero 
Govt. advances ......| 4,338,449 | 4,338,362 | 4,338,235 | 4/338. 47401,758 
5,386,016 | 5.470636 | 6,396.547| 6,339,760 | 6,578,617 
299,430 | 299,342 321.219 


1,051,444 
NATIONAL BANK OF ROUMANIA.—In lei (000's omitted). 
r. 40, Feb. 25, F.b. 18, 
Gola ‘579.961 STS T36 ‘575539 ereass 645,95 
mike | al. ae a3 | “istol 7 


Gov:rnmentloan ..| 11,321,896 | 11,319,657 
Other advances ....} 15,195,826 | 13,265,555 | 13,254,389 | 11,204,500 


LisBILITIE8. 

Notes in circulation..| 21,024, 21,026,319 | 21,025,073 | 21,024 

Deposits ............ 10,e51.298 10,171,118 | 10,197,944 Serial it 
NATIONAL BANK OF BULGARIA.—In levs (000's omitted). 


see, | a | Mase |e | | ae 
1,451,566 | 1,450,955 | 1,449,287 | 1,447,709 | 1,447,179 


ourrencies ..  —...-. se000-. 502,546 | 498,025| 512981 544,219) 516633 
4 | 1,259,143 

1,225,666 

Capital paid in 516,422 | 516,422 | 516422) 516,422 | 616,722 
Reserves .......cceccscccess- 1,124,805 | 1,125 965 | 1,123,009 | 1,125,006 | 1,121,498 
3,620,386 3,562,319 


+} 1,220,726 | 1,155,661 | 1,240,111 
1,424,078 


BANE OF FINLAND.—in F. marks (000's omitted). 
Mar. 15,| Mar. 8, Feb. 29, | Mar. 15, Position 


Asszts. | 3928. 1928. 1928. 1927. ,May30,1914 
Balance abroad and iontiga | oe oe 
Finnish sid Foreign Govara Ce ep ee eee, ee 
ment secrities............ 338.174 | 332,174 | 345.1 21,826 
Dieses: — logms ........ 921.102 | 907,683 | 913,632 Gare 106,15 
Notes in circulation ........ 1,612,415 | 1,607,990 | 1.592,569 | 1,456,288 123,94 
Deposits at notice .......... 322,105 355,155 | 580,799 | 305,522 a1aas 
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BANK OF BSTONIA.—In Est. kroon (000's eh 





WAtion ........cc.cececceee 
Bight deposits and current aceounts ..| 22. 
tio of reserve to current liabilities ..| 67°44, €6-4%, ee 
° ae & sum not exceeding Ekr. 15,000,000, guaranteed by the Gone 
BANK OF LATYIA.—In lats (gold francs) (000's omitted), 


ar. ar.14,| Mar. 7, | Feb. 29 
"| tsee, |e 











ee 
Notes in circulation ...... 
— i up 
ee Oy Lssbsatedpscouses asia 
Deposits..........ce..06 10,838 xe 
Oarrent aceoun 54.272 esate 
Government aceounts 99,529 8 
Other liabili 66878609} 9102 


BANE OF LITHUANIA.—tn It. (000's omitted), 


Mar. 15,;| F SE NITE 
Acsuve, 1oo8."| igas.| agen” | "toast | 743, fae 
Gold eevccoseses erccecoseces %,199 34,189 34,184 33,217 | ‘im 
GERVOP cnccccencccccesecs 4,649 4678 4,652 4,659 | 4633 4958 
State Treasury coins ....| 1,876 | 1,875 1,867 1870 | 1859 | 193 
Sincens ant okie. mast | Tias| ion | aa a | a 
aa... eenl eee 13,000 a | oa 
viempocanneiaeell 1 
Reserve.............+++- 1,000 | 1,000) —_ 1,000 1,000 | tan0 tae 
Banknotes in cieeniation 96,250 | 99,559 | 100,064 | 100,565 | 96,327 | Si6i2 
Deposits ........ 64,561 | 65.745 | 64,626 | 64.654 | Gems | ian 





~— — Feb. 18, ‘eb. 11, Feb. 4, | Feb. 23, | Position 
Assz 1928. 1928, | 1928. it \Jne 30,1914 
Cash and baliton.. ii iis i633 1114869 as eae 1,11",117 


~_ 
w 


Notes... 1,240,244 | 1,190.681 | 2,211,814 | 1,297,203 | 1,232,019) senzm 
Govt. deposits ... | 703,686 | 685,541 | 669,247 | 636088 | '53..201| sma 
Other deposits. . 214,913 | 287,774 | 292,095 | 284,721; 79,587] 11440 


CENTRAL BANK OF CHILE.—In $'s (000's omitted). 
~~ Reb. 24, | Feb. 17, , Feb. 10, ; Feo 3, Feb.3, 
1928. 1928. 1928 1928. | 1927 


Assets. > é 
Gold athome............00. see) 61,268} 61,241 | 61.235; 61.249, A718 
Gold abroad ........... obiwie | @71,472 | 408,189 | 412.769 | 408212 579,367 
Discounts and advances ......| 15 20,°95 24465; 13073 
Loans to Soceneent cccccce | 12,118 | 11,850; 11,635, 6400 
Notes of the bank in reircalation 276,023 | 277,866 | 280,499 | 283,176 | 258753 
Govt. gots in circulation ...| eens istase = * . = om 
Doposlta veveevsers-sserererees| ee | Mis | ostr8| 19389 | Moms 


























dy (ae! se, | dy S| Sy |8 
sG [8 ad uh is lid 
s-|s" sia" a" 3 
Bank rate (changed from 5x April21, % | % {| % | % | % |,% |,® 
in dete ttindhhthanehase axeee a e @ % 
Market rates of discount— | | tds 
y yline = ey gy zee’ Grafte.......... 4 : wi iets alt ad a 
ads Panewioxinecd dds tte te tts 
mi Go sesstaaseccneacesese ; a ae lw ie 
nt (Treasury Bills)— 
2 months .........csececceceerees 4es is af sud 
S MONEHSS... 0... eeeceeesccoeees ae aah 4 Bh 
Lesne— Dag DE intnendsesanent 3 4 4 
Deposit allowances’ gai... | : 
ount houses at call............ 
DRIED iindias oo 0s c0eeese scones 2 gM 


Comparison with previous weeks :— 




















Bank Bills, —— 
| | 
ii 3 Months. 4 Months. 6 Months. 3 Months. 4 Months. 6 Months 
% 
Mar. 8 ..... f° 4 # 3 : i a 
may st 4 al 4 
ii 4 ‘ yi ald 





CURRENT RATES IN NEW YORE. 


The American Exchange Irving Trust Company cable = 
following money and exchange rates in New 


% 
4, Mar. 21, Mar. 
Mee 7 31, Feb. 23, i. 1, ee 1 ; en" 


Oall money . @eerceeeeeresereersee 
Time money(#0 days’ mixed coil) oe 


" Meabert allele, 90 de “ ‘s ” 23 
a E pee Tet! 


days... 4 . 4 


Sewaoauwls ; 
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a sree 
New York oo— 


| Par goa hrs fas 28 
OVER ONE HUNDRED YEARS OF SERVICE. 


RASS BESS ;./ 


ser 
Cable. ..ceseers 


Eis cseqeeoe © 


ckobame ...- oo 


a 


siti 
apy 


=8 
& 


aataegses 
suess 


-_ 
§ 


SCOTTISH UNION & NATIONAL 


RANCE C 
£14,000,000 
MARINE. 
Londen: and 4. St. Jame‘ Street, S.W.1. 


a | 
CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Li 
following rates of exchange :— imited, quotes the 


Seen a eee 


A Kong. +e. o 
gD ' 


Be 
2 


Method of 
Quoting. 


Seeirrinii ts 


| Pax Valne.| Usance | Rate. 


58 
R 


g 
aagtssy 


z 


24°3325 | Sight London | 2435 
Ca 
48665 - vo 
25 


973 ” 
pence to So 1920 | 90 days i 


OVERSEAS DOMINIONS RATES. 
COMMONWEALTH OF AUSTRALIA AND DOMINION OF New ZEALAND. 


(Fase SsI543 Sees e8eSs* Fj 


London on Australia and Australia Zealand 
New Zealand. — 


ee, ae 


Buying. Selling. Buying. Belling. 


ea Aus- | New | Aus- | New | Aus | N A 
© Feb. 2, 1928 .. tralia. |Zeal'nd| sralis. |Zeal'nd| tralia. \Zeal'nd| tralia. noalad 
drid Py heed ~~ a BR.» pe Apr. 21, 1937 .. ee ee oT es eee ee ee 
Central Bank 0 =. un ‘or mem 4%: t ] the cocccccoce ee ee oe ee 101 I 
a emcee! Wl ie] SS) | 
eeceeece ee ee ] 100 
¢ 60 da: eeecoece 97 97 ee ee 
RATES OF BXCHANGE. 4 jn 36% ns “* aa - 


on oncencedpeclion 


ienwoe aaa: 


= 
iB 


INDIA COUNCIL REMITTANCES. 
The total remittances from the Government of India to the 
Secretary of State for India in Council from April 1, 1927, to 
March 24, 1928, were as follows :— 


ss 


s5gsee 
erases ot 
Le Pt) 85 
ze3 : 
sBpee 
Sees 
-* F 


x 
a 
Be 


rE 


setsss 


; 
: 


& 
Purchase of sterling in India @eeeeeesreeeeeeeeoeeseeeseees 27,600,000 
Transfers from the paper currency reserve in England te 
the Treasury account of the Secretary of State for 
6 0000 0erdcceccccenccecescccocscece 6,074,000. 


*33,674,000- 
* Includes £2,250,000 remitted on behalf of the paper curreney 
reserve. 


fi 
: 
agese 
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ee 
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o85 
ei 
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i 
SeOEEEAEEEEUaa ¢ 
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BULLION. 


The following statistics of imports and exports of gold for 
week ended March 28, 1928, are issued by the Statistical 
Department of H.M. Customs and Excise :— 


enn 
i 
tr 

EF 


att 
: 


z 


: 


z 
& 


Imported in:o Great Britain and Exported from Great Britain and 
Northern Ireland. Northern Ireland. 


Ysougstige 


eye 
_gacmecbiccctine, 


4-4 


* As trom Oot. 13, ¢ Rate for previous day 
(t) A de facto stabilisation at 290-303 dollars to 100 krone, .s., approximately 
1624 krone to &. art 


MOSCOW QUOTATIONS FOR TCHERVONETZ. Messrs Samuel Montagu and Co. write on March 28th, as. 


According to advices recei in London wing follows :— 
the Moscow quotations for eee poeensc — ie 


gino sterling equals 947°78-949°68 tchervontzi. 
ltchervonetz = 10 gold roubles. , £1 sterling = 9°46 old roubles 


The SOUTH AFRICAN EXCHANGE RATES. 
South African Banks quote the following rates :— 


GOLD. 

There was an influx of gold of £461,000 during the week 
under review. We append details relating to India’s foreign 
trade during the month of February last :—Imports of mer- 
chandise on private account, 19,76 lacs of rupees; exports, in- 
cluding re-exports, of merchandise on private account, 29,14 
lacs of rupees; net imports of gold, 1,93 lacs of rupees; net 
imports of silver, 1,98 lacs of rupees; net imports of currency 
notes, nil; total visible balance of trade in favour of India, 
5,80 lacs of rupees; net balance on remittance of funds— 


against India—22 lacs of rupees. 


SILYER. 

The market has continued to maintain a steady appearance, 
and prices have oscillated to and fro within narrow limits. 
Again, as last week, 26}d for cash delivery proved the highest 
quotation. The remarkable firmness of the yen exchange— 





° 
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possibly connected with the United States loan to Japan—was 
accompanied by the rumour that the Japanese embargo upon 
athe export of gold was to be removed. The governor of the 
Bank of Japan, however, stated yesterday that for the time 
being there was no such intention. This appreciation of the 
ven did not, aS customary, provoke China sales of silver, 
though at limits slightly over the fixed quotations there have 
been some such offers. America, on the whole, has been dis- 
posed to sell. A consignment of 169 silver bars was shipped 
from Marseilles last week for Bombay by s.s. ‘‘ Rawalpindi.”’ 
The following were the United Kingdom imports and exports 
of silver registered in the week ended the 21st inst. :—Imports : 
U.S.A., £33,013; other countries, £16,370; total, £49,383. 
Exports: Austria, £11,400; British India, £32,600; other 
countries, £:9,927; total, £°53,927. 


Inpian CoBRENCY RETURNS. 
(In Lacs of Rupees.) 


Mar. 7. Mar. 15. Mar. 22. 


Notes in circulation ............ 18540 .. 18,614 .. 18,527 
Silver coin and bullion in India .. 10,598 .. 10,572 .. 10,585 
Silver coin and bullion out of India ae ee - 
Gold coin and bullion in India .. 2,976 .. 2,976 .. 2,976 
Gold coin and bullion out of India os oe va 
Securities (Indian Government) .. 3,789 .. 3,789 .. 5,789 
Securities (British Government).. 377 oe 377 _ .. 377 
Bills of Exchange ...........00. 800 .. 900 .. 800 


The stock of silver in Shanghai on the 24th inst. consisted of 
about 53,900,000 ounces in sycee, 83,600,000 dollars, and 2,080 
silver bars, as compared with about 53,400,000 ounces in 
sycee, 83,800,000 dollars, and 3,180 silver bars on the 17th 
inst. 


GOLD MOYEMENTS. 


The arrivals and withdrawals of gold during the past week 
8 announced by the Bank of England, have been as follow :— 








19238. ARRIVALS, £ 1928. WITHDRAWALS. 

PED ohdbncsdbncwhacdegnasées mil | Mar. 23 ....c0--ceeeee bars sold 10,000 
LE Giuss cknessneteausectans n bb UE wbdasceunceeseecaunsentd 
ce Shhobesgnenbasebninde ses nil ‘a VE ppampaesepaue bars sold 17,000 
i EE Sabebiehashdénan Shen nil ee Sovsesccesoses bars sold 22,000 
> DEE ahdiewskdhenbesasennatees nil re sbocece nil 
a He Ricatnctibheneacosionbe nil ig 3 ED oenonebieendoen secs ee | 

Total eeeeeeeeseeeeeeeeseese nil Total eeeeeeeeoeoaeeceee eeeeceee 39,000 
Net withdrawals, £39,000. 


GOLD AND SILYER PRICES. 





Silver—Per Ounce. Bilver, 
Cash. Forward. Dete. Cash, 








d 
33 
32 
Sli 
30 





NOTICES. 


Westminster Bank, Limited, announce the opening of the 
following new branches :—In the new Lloyd’s Building, 12 
Leadenhall street, E.C. 3, under the management of Mr R. G. 
‘Chew; and at 12 Park parade, Gunnersbury avenue, W. 5, 
under the management of Mr T. E. Pither, of Chiswick. 

The National Provincial Bank, Limited, announce that a 
new office, known as Lime street branch, is now open at 7 
Lime street (Corporation of Lloyd’s Building), E.C. 3. 

Barclays Bank Limited announce that they have opened a 
new branch at 81 Stephenson road, High Heaton, Newcastle- 
on-Tyne, under the management of Mr E. Charlton, also 
manager of the Haymarket, Newcastle-on-Tyne branch; also 
a new sub-branch at Post Office parade, Lower Parkstone, 
under the management of Mr R. B. Milton, also manager of 
Poole branch. 


OIL OUTPUTS. 








BRiTIsH CONTROLLED OILFIELDs, L:m1TED.—Output for the week 


-ending March 21, 1928:—Buchivacoa: Production, 42,214 barrels; 
shipments, 17,048 barrels. Trinidad: Production, 4,923 barrels. 


MEXICAN EaGLE O1L.—The production for the week ended 


March 17th was 109,000 barrels. 


SERVICE PETROLEUM.—Production from the company’s Gura 
Ocnitei wells for the week ending March 25, 1928, was 4,681 tons 


-4 32,767 barrels). 
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WEEKLY TRAFFIC RETURNS 


RAILWAYS OF GREAT BRITAIN AND IR 



















































7 Week ded Scunepene BLAND, 
en Mar. Demme 
1928, = | Actrogate 12 Weeks, ' 
(bh) Week ended ted.) i 
Mar. 23, 1928. les 








(c) Week ended |OPE2- 
1928, 


Great Northern b 
Great Southern b/ 2, 


OVERSEAS RAILWAY RECEIPTs. 
_—[—— 


Gross Receipts Total G 
Name Period. Z ii for Week, Receipts 
eee nae 
=) 1928. | + on — 1928, | +o 
ttt 





3. Rs Rs 
Assam (48 25) i + 52877 02,51, 
Barsi Lt, Ry........./48weexs|Mar. 118 | 48,83) - 21100) "160d 09 ae 
23 
17 
25 





7,96,746|— 52,440) 1,60,28,415| + 1, 
19,$9,0 0} + 1011524) 8, 6.71,082 tsanas 
26,78,0 30) + 2,69, 00) 1095,95,009! + 1551,000 
10,68,933) — 80.959) 3,83,61,814) +35 56 948 
19,76,000) + 3,90 fee +33,74,358 














Madras & &. Mahr ..}48weeke|Mar. 3| 3.060 
Nisam's Guarantd.(s) 48 weeks 








| 3| 1,018 | 45741514 ° 4,7581'1,82.27'89:|— 3] 
tRohilk’a & Kumaon 22 weeks 3| ‘869 | 1,81,9051+ 27171] ‘3029839 LatarT 


South Indian ....../47 Feb. 25} 2.008 | 11,78,95)\+ 26,367] 5,61,159: 


t Including Lucknow-Bareilly State Railway. (s) Total receipts of all lings, 
ARGENTINE (a). 

| & | Poe oe & 
tine N.B. +ecece 38weeks Mar.24, 763 14 9 + 1,890; 563,700 > 49,900 
B,A.and Pacific .... |38 24 2,694 | 187,000 + 7,000, 5,789,000 + 138,000 
B. A. Central........ /37 18 14,492 — 191} 539.5124 15,741 
B.A. Gt, Southern .. 24, 4,720 | 265,0)\— 57, 0) 9,997,000 + 356,000 
Bur, Western 2.000 /38 24, 1,926 | 120,000) + 5,009, 3.834,000 + 81,000 
Central Argentine .. |38wee 24 3,505 | 284,000,+ — 5,000/10025,000 + 953,000 

weeks 


Central | 62,090 + 60 2659,100— 5.0 
Entre Rios .......... 38weeks! 24788 | 30.7004 3,9) | 1,118.24 1156 





& & gi; 8 
United of Havanst {38 aecks Mar. 24) 1,301 _ i aus! + 1,051 2,526,496 — 156,929 
+ Figures include Havaua Central Ruilway. 











URUGUAYAN, De a 
ao. | OU ‘ 8 
Central Uruguay ..|58weeks|Mar.24 273 32,475) + 931} 1,1:1,543'+ 59,114 
O, Urug. )| 538 weeks 24 Sl 8329— 1,938 + 314% 
GC. Urug. 38weeks 24 186 3,694/— 481| 134,855)+ 17,61] 
CO. Uru. (West, Bxt.)\S8weeks 24] 1 4,204 + 370} 1tL60z— 9,510 
CANADIAN. 


ed 8 
Canadien National..|12weeks|Mar.21| 19,136) 4,749,474| + 135.503152,385898 +416051 
Onmadian Posse “lllwesks ai reise Serooo0|t 380 000 40,885 000) + 2,762,000 





CHILBAN. 


et. Se 
(Chili Bt, Bel aye sss 

2,350 + 51,62 

and Bolivia) «| Rweekaba. 26 as stisas > | Saas] ,163|+_ 55658 





OTHER OVERSBAS. 









(a) Converted at par. (b) Converted at the current rave of exonans® 
TRAMWAY WEEKLY GROSS RECEIPTS. 


— lf 
Gti coe 











Total 
i Receipts oF | Receipts _— 
——$—————— - 
5 | 1s. | +or—| 198 ne 
+ SABI9 


"+ Tramway receipts only. 





aa S&S «(| 
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MONTHLY TRAFFIC RETURRS. 


AMERICAN RAILROAD GROSS AND NEL RECEIPTS. 


This wbleis extracted from the Commerctaland Financtal Chronicle of New York. 


Miles of Road. 





Date. 1925. 1986. 
es 
2 
Jan. cere 4 arg 
Mar. ve 236,948 204 

LI] a50487 | BSB 18S 

y .2e| 230875 | 938,085 
Jane VT | s5RSI6 
daly. +--+) | SST 
Aug. ras | 237,854 
Sept. 238,81 
ec] ae ee 
Dee. _ 254868 


Name. Period. | Z 
| @ 


INDIAN. 


Ee 


Aggregate Receipts. 
1927-28, | + or— 1997-28, | + or — 


11,88,539) +1,66052) 22,71, 3001 + 2,54,805 





Southern Panjeb | 2 mths Iwov. 


CANADIAN. 
Feb. 29 — 


Feb. 29 





2 mths 
2 mths 


Canadian Nation’) 
Canadian Pacific 








| Nes 





lines since July 
BRAZILIAN, 


702] + 
et part He 
$2,603,000] + 
Ist. 


i+ 
789,222) + 1799409 
n + 2490000 


+ 1003000 
+ Aggregate traffic from Jan. lst is exclusive of the earnings of the Eastern. 





State of Bahia lio mths lrep. 29) §2 | esora|+ 31501 77,376) + 14,799 


CHILE AND PERU. 





Peruvian Corp. “i : a a 


Taltal ......0.. 172 | 
























623) + 
16,0501 + 6,095 


























URUGUAYAN. 
& a a 
Midland Crugusy| 8 mths ‘Feb. 29} 319/ 21 1} = 154,08a1+ 11,703 
praca teas oh at] Reels ee) gee ie 
Uruguay North ..| 8 mths 73 2,660} + 23,351) + 55 
OTHER OVERSEAS. 
Hodson Bey (a)| 7 motbelJan, 33 
son 
as and Mash ae Gross | $1 t 93,202 
Bilbao River ....|2 mtheiFeb, 39] “as ; ** 646 
cael mie ie 
Rica ....,|4 mthsiOct. 31 7807 
Fonts Rabwes.. 2 mtbs Feb. 13,400 
Dorado Rope. x.| 2 2,900 
lnteraational ait 2mtt 29 { 47,463 
La Guaira & Car) 1 mth “P00 
7 9,522 
12 mths 
i 563 
1 ‘i 
Sante Fe Prov, | 7 606 
2 729,794\+ 69,952 
Atlas Light and 
Power (a)...... 9m , 
Barcelona : + 29,852 
‘_eptain potas | | 2 mebel Feb, { + 973,259 
Brasilian "rac. 1+ 877870 
receipts ing} | 2 m + 667/605 
Brit. Columbia i+ 461,311 
Electric, &c,, [| 7 ™ + 407,701 
‘Burmah steih D+ 113/504 
PRY Co... 1 
Cape Trams 1 ee 
Carthagena and “ 
ouetrerias Trms.|10 
CatalinasWarebs, 1 — 32,693 
ties Service Bo ths: ee 
[ite Sup. of View iTweekal Ang. $5,430,786 
@r national } — Sv4 
puiehte Power | |! mttis's s+ GAeo 
Tram Sen} 11 . 
La G: ways ‘ mths Nov. a ee 
Le uaira Harbr.| 1 mth ‘Feb, ee 
Plata UMieCtria| 2 ths; ee 
‘Norti’n Mesos | & mths ni s36a1 
eae Seveee } od 5h 4 244,520 
neble Tram, mth J 2,689 
Rangoon E : an. 3) ‘ 
ed Electric + 67,000 
Uayc! Caracas ee 7 
Rited Electr 217,771 
‘Vera Qroz i= ite 
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DIVIDEND ANNOUNCEMENTS. 
06 & per annum, excepe 


























or stated in Cash. tor Whole 
Name of Company, . Inverts av + Final div. Years. 
Final. ment. Payment. Year.|vious, 
Banks. 
British Italian Banking Corpn..| ef 
Urance. 
General Accident Fire and Life/6/ p.s.+ |May 1 
London Associated Reinsurance, .. “a ee 
London Assurance..... sapkeaske he a és 
World an fees edbdecseces 64% |May 3) Tax free 
Camp Bird........... iiiacb ab warhave | [4 p.s.* April 25) Less tax at 4 
Gopeng Consoiidaicd Gitesustnn ae ape 7 _ 
Keel Py Ree eh obasesssceces % | 
Mason and Barry .............. Dee - | 
New Jagersfon srecee 10 %+t 
vaal Gold Mining ..... ee | 2§%* |May 4 
Union ae Rielavbceuk nae 3/3 + ° 
Railways. ' 
Argentine Great Western ......, 23%* \May 4 on 
Buenos Ayres and Pacific ...... | 3%* iMay 1 ee 
San Paulo (Brazilian) .......... | 5%¢ \(&bonusiof 2%) Tax free 
MR 5 6 Sik icecnnd Seddcicacocee 2/ p.s.*|April 20; Tax free 
Tea and Rubber. 
Augusta Tea..............00ec0s Rae ee 
Batu Caves ..................8. | 4%t Less tax 
Craighead Tea...... .........../ { ee oe 
Golconda Malay Rubber.. ....' TR%t ee Less tax at 4/ 
Grand Central (Ceylon) Rubber| 74%+| .. | Less tax 
Gula-Kalumpong Rubber........ 5%t oe ee 
Hanipha (Ceylon) Tea.......... + ee . 
ornsey ‘Tea...... 0. .scceeee: | 10%* {April 12 : 
Kapar Para Rubber .......... 10%t ae e 
MN Sass. oe ack beteccocascadel 5%t oe 
Mount Vernon (Ceylon) Tea... -| 15%+ oe 
Rosehaugh (Ceylon) Rubber ... -| 5%t Ke Less tax at 4/ 
Rosehaugh (Ceylon) Tea serene] 123%t ee Less tax at 4/ 
Rosevale Rubber ..............| 8%+ ee ee 
Trolek E tates..............0.. ae aa . 
Tyspane MN chs cdibuhiieaseeee | 15% ° 
Ulu Rantau Rubber ............ | 5%t | ‘ 
Other Compan 
Aberdeen Coal and Shipping 2/ p.s./2/6p.s. 
Anglo-Persian Oil .............. ; nil* oe es es 
Ardrossan Harbour ............ Be ae ae oe 24 | nil 
Md NIRS ics x 000 cnccsisoe coarse és sé i 124; 123 
Barlows, Limited .............. 3%t i ée 6 | 6 
Beyer, Peacock .......... ey ae he * 3 
British Gas Light wrens sees a bate a ees 5 ee 
Di atbbhe ieee ate . we G *e : 
| ame — Shoe Machinery hrs , ~ os %.. ae, 
SP CORP eeeerTeeesesesses oe ee p.s. 
Cash and Co. ..............000. . ny mm Tax free 6 5 
Central Provin. Manganese Ore} 15%t |(& bonu's of l/ p.s.) Tax free, .. ee 
Cope, Aliman ....... .....c00.. 10% ((&bonusiof 6d p. sh.) oe ee 
Currys (1927)............cccceees Te oe as ee 5 es 
Dunlop Rubber .............+0. Less tax 25 {| 20 
OF ANF CO.. 20.00. ..cccccseee ey -- | Tax free 10 | 10 
Edinburgh Invstmt. Trust, Def..| .. -. | Less tax 12 | 12 
George H. Leavey ...........+.. 5§%1 | ee we 8 | 8 
Goldsmithsand Silversmiths ..|_ .. me ae 6 6 
Henry Tomlinson .........-.... (1/6 p.st/ .. | Tax free 10 | 10 
Hurst, Nelson ....  ...cccecces. | 74%* |May 15 ee °s 
International Linotype ........ %t |May 1) ee 63/ 6 
International ng & Credit} .. o | ee 17 17 
Jabez Johnson, Hodgkinson, and ica 
arson, Def. ........-.000. p.s. oe | es 
James W.COOk .........ceecees t Less tax % | 78 
John Barker... ovsoeaedee teats laste aa os | 20, 2 
- Murdoch .........0006- pr. “a we a 
Lancashire Dynamo............ v3 “a Less tax | § | 5 
SANOING «onc benacackapecbocacee l/ p.s. Tax free 10 10 
Leyland & Birmingham Rubber! 24%*| .. ” ia | ia 
Lincoln Corn Exchange ........' «+ . - | ee 14 ; 
M'Donald eoecececse 6 Bebeocsest ee °*@ , Lees tax é 10 i 0 
Mansion House Chambers ...... 6%*—'45ril 2) Less tax pa ee 
Maynards ...................... 5* |Apr. 2) Less tax ka 
on ‘real Laghe i "&® Power ee ee , ly 15 is 
on t, Heat wer April 30; Quarter eo | es 
National Trost.................. | $i ” \¢ x ; 1; 2 
Natl. & Foreign Securities Trust’ 3%* -» | o@ 
Owen Parry ........ ...- ‘uations ys ea 12) 
Peterborough Electric Traction! .. oA ee } 10 | 0 
Pettigrew and Stephens ........ a -. | Less tax | 12% 124 
Royal Netherlands Steamship..| .. aie “a 3 nil 
Samuel Heath and Sons ........ - | Tax free ; 10 17 
Scot. Industrial & Gen. Invest...) 34%* | Less tax Pec f os 
Electric .............. 8%t .. | Lesstaxat4/ ( 12 10 
Steel Bros... .........ccce cee eee iy .. | Tax free 174 | 2 
Trust and Agency Co. of Austral.| 2/ p.s. |(&bonusiof /6 p.s.) Tax free | 17%; 35 
Turnerand Newall ............ 23%* ag ee | ee * 
Union Commercial Investment.. %* -. | Less tax eae e gs 
United Molasses..............+. “ “| . 17 | 10 
Vereinigte Glanzstoff .......... a a 18 | 15 
Victoria Nyansa Sugar.......... Me s 20 
Yarra Falls ...........scecccees 5%* jApr. 26) oct oe 
Yorkshire Amalgamtd. Products| 5%* ‘Apr. 28) oo | 00 
EEE 
ANALYSIS OF BALANCE-SHEETS. 
AFRICAN AND EASTERN TRADE CORPORATION. 
September 30, 1927. 
LIABILITIES. Compared | ASSETS, Compared 
with Dec. | with Dec. 
Amount. 31, 1926. Sisk Naliitdangs ay aes 31, 7 
’ 
OE ET eee spo000.. wee perience 1,214,243 .. + 44,309 
Property in in 
Sh plat Pree 3066165... | oan Liverpool sa7625 .. + 5,86) 
1 s 4,000,000 -. fice furniture . 9 ee 
Gud. a asa 835,010 ~ (ian SEIS sx s0r0 noes 1,907,870 .. 1944 
eseesees 762 .. + | Saipmen 
Bank o WE 770 + 108 | Wad os 185,095 .. + 16,096 
sepeeietion ane 427,222 .. + 5,721 and in store .... 544,760 oe +360,667 
reserve, | Betteme +---0-000s 406,707 .. — 57,723 
including _ eeeereseeerses 6,487 
miums on 2,069,016... .. Bills receivable .. 51,855 .. + 
Profit and loss .. 522,453 .. isoa1| Investments in 


‘me 
vestments. ....e 119,636 ws “- 100 
Total ...000+013,795,524 .. + 578,429 Total .....++013,793,584 .. +578,429 



















eo RRR 0 










rea 
































beets 
oe ame 


ae ater am pe am 
. 


674 





Com 
LIABILITIES. Compared ASSETS. Demaaces 
dapaeeth. ~ * Amount. i, us. 
. shares ...... .- | Properties........ 2034066 .. — 24,939 
Ore and shares. S908 0BE Ex on mills 7,605.. + 2,725 
Pret. shares ....... 743,103 “4. At compa 2,512,298 ., — 163,829 
Deb. stock & int. Investments ..... , 3,882,297 .. + 
OR ceesceee 0,708 .. on Bills receivable .. 1416 .. — 4,429 
Loans & deposits.. .. —283,769| Stocks............ 845,442 .. + 68,024 
Kbnsonns 84,714 .. + 270%! Sundry trade 
Sundry creditors. 461,903 .. + 61,416; debtors ........ “a. + om 
unt. 931,250 . es Other debtors .... 97,335 .. + 
Profitand loss .. 396,604 .. + 196,084) Cash ............ 87,48 .. + 25,106 
Total eeeeeee e 9,889,342 oe + 807 Total eece ° 9,889,342 ee + 807 
CUNARD STEAMSHIP COMPANY, LIMITED. 
ie ETS. Com 
LIABILITIES. Compared ASS Demmpaced 
Amount. 31, 1936. Amount. 31, 1926. 
& & Fleet & shipping £& £ 
Pref. stock ..... - 1,500,000 .. ée investments ..15,634,865 .. — 971,196 
2nd cum. pref. .. 1,000,000 .. ee Properties, &c. .. 666,897..— 15,055 
Ord. shares...... ae * +1,114,052 ae ccgneee i — 14885 
Reserve meas ee 1,450,000 oe 190,000 Debtors tpeonees 731,283 .. — 635,818 
res Lt nil ..— 1,788 ments... 2,463,372 ..— 8,020 
- 4,000,000 .. 7 Discount on deb. 
4 - 83,335 we ° k eeeecverers 130,0C0 oo 10,000 
Loan.... eeeerese 210,000 oe 5,978 eeeevecseeres 876,951 o- 64,43 
Te aces notes. nil ee —1,5§3,836 
2-year notes 513,47... + 5 . 
Eovisgsond aie $e 
in eee ee 
tors seeece oo ™ 
Profit and loss .. 675,958 .. + 167.376 





Total.. ° Total........20,725,430 oo —1,785,376 
JOHN BARKER AND CO.. LIMITED. 
January 31, 1928. 
LIABILITIES. Compared ASSETS. 
with Jan. Jan. 
fmgune. oe Amagm > 7 
pref. £5.. 185,000 .. a Properties ...... oo 2,464,335 .. +106,529 
eer. ao! pa ~ "60000 .. — 20,000 
shares, £1) .... 1,106,330 ee ee Fixtures, &c. seeece 503,899 .. —130,45 
deb. stock cece 150,000 e Farniture seeesee e 27,687 oo - 

Geb. stock...... ow Plant ....... evcee 21,508... + 1,988 
deb. stock .. os > Investments ...... a ‘i 
Tepe ee tL. eS 

) eerccece os ee — 28,758 Stocks at market 
noochaing 200,000 oo + 50,000 value eeeererere ‘707,246 o- 58,507 
Seeieioedeens -» 827,000 .. + 1506 
fund ..... beanie 85,000 .. 8,892 
Creditors.......... O61561 ..— 3,714 
Sinking funds .... 106,191 .. — 67,208 
Unclaimed interest 683 .. + 148 








Messrs Davis and Cundall, 1 Copthall chambers, E.C.2, have 
taken int partnership Mr Edward Augustus Burnham. 

Messrs Erlangers announce that they have acquired No. 4 Moor- 
gate, E.C., and will move to that address from 8 Crosby square, 
E.C., after the necessary structural alterations have been com- 
pleted, probably in August next. 

The Employers’ Liability Assurance Corporation, Limited, 
announces that Mr Sydney H. Palmer, at present district manager 
of the West of England branch at Bristol, has been appointed 
agency manager of the corporation. 

Anglo-Portuguese Telephone Co., Limited, have moved from 
Capel House, New Broad street, E.C. 2, to new registered address, 
Stafford House, Norfolk street, Strand, W.C. z. 

Sir Frank B. Sanderson, Bart., M.P., has been elected the 
chairman of Salts (Saltaire), Limited, in succession to the late 
Sir Henry Whitehead. 

It is announced by Carmelite Trust, Limited, that the date to 
which allotment letters may be renounced or split has been 
extended to April 30, 1928. 

Mr F. A. Szarvasy and Dr H. F. Parshall have been elected 


directors of the International Holding and Investment Company, 


Limited. 


GOYERNEENT STOCKS, &c. 

CZECHOSLOVAK 8 PER CENT. STATE LOAN OF 1922.—The figures, 
subject to audit, received from the Ministry of Finance, Prague, 
show that for the year ended December 31, 1927, the receipts from 
the Customs duties amount to Kc. 1,392,0 aos and the net 


profits of the tobacco monopoly to Kc. 1,089,568,064, making the 


total amount received from both sources Ke. 2,481 10, com- 


_ pared with a corresponding figure of Kc. 22,211,803,877 for the 


year 1926. 
BERT.—The Council of Foreign Bondholders issues the 


> : ‘ se! , mn. 
following information, compiled from figures published by the { Hich street, oie aon eerie fully analysed in another colu 
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, sum to special depreciations, which they consider it advisable to 


{March $1: 1995, 


International, Financia} Commission at Athens. wy; 

revenues assigned under the Law of Control for the — to the 
Greek debt from January 1 to 31, 1928, ctampaved an of the 
the same period of 1927 :— those for 





Z Scie te las 
* Monopolies, To.| 
Stamps, 


pa, 
and ‘Pirzeus Custom, 
‘Btamped Paper, 











ete | teenies, 


Drachma. Drachm 
Gross receipts, January, 1928 ....) 17,937,234.85 | 7prachma. 
Do = do  1927....|  6,635,636.65 aaitgee 


eae 


ne bites 


— star 


Estimated receipts for one month 
(Law of Control) ............'  2,408,333.33 


* Exclusive of increases in duties and selling pri : 
the system of plus-valuss. chan 


Note.—Of the surplus over the estimated recei 

. pts from the 
polies, tobacco, stamps, and stamped paper, 49 1-< a a 
applied towards increasing the minimum rates #-; 


d of interest 
ing fund on the external gold loans of 1881 and 1893. ame sia 


INSURANCE. 


MERCHANTS’ MARINE INSURANCE COMPANY, LIMITED.—This 
company is removing to Lloyd’s new building, and their addres 
there will be:—Lloyd’s building, E.C. 3, entrances 3-4 and <4 
Lime street. Their telephone number will be Avenue 1759, and 
telegraphic address, Nosbor Lime London. ‘he claims, teturns 
accounts and policy departments will be removed on March 1st, 
and will occupy the new offices on the second floor of Lloyd's 
building from Monday, April and. ‘The underwriting room ‘will 
remain at the present address until the evening of Thursday 
April sth. The new underwriting room is on the first floor of 
Lloyd’s building, and will be open for business on Tuesday, 
April soth. Letters and telegrams should be sent to the present 
address, viz., 36-38 Cornhill, up to and including April sth, and 
thereafter to Lloyd’s building. 


BENGAL IRON COMPANY, LIMITED.—A circular to shareholders, 
dated March 17th, states that the board have decided to pay the 
final dividend on the preference shares for the year ending 
March 31, 1928. The results of the year’s working, so far as can 
be ascertained, seem very satisfactory, and the profit-sharing 
arrangement with the Indian Iron and Steel Company, Limited, 
will show a considerable balance to be paid over to your company 
in September. The amount available for ordinary dividend will 
be substantial, but the directors intend devoting a considerable 


provide for. Some of these were incurred during the period of 
stoppage, as the coke-oven plant has somewhat suffered through 
being shut down, and special repairs have been required. At the 
moment the works are not so fully employed as they have been, 
owing toa temporary shortage of certain classes of orders, but, on 
the whole, the position is not unsatisfactory. The chairman bas 
just returned from:a two months’ visit to the company’s properties, 
and, in his opinion, the future of the company is encouraging. 


COVENT GARDEN PROPERTIES COMPANY, LIMITED.—The mane 
of the company has now been changed from Beecham Estates and 
Pills, Limited, to Covent Garden Properties Company, Limited. 
The capital has been increased by £175,000 to £2,025,000, and Is 
now divided into 900,000 7 per cent. cumulative preference shares 
of £1 each, gs0,000 8 per cent. cumulative preferred ordinary 
shares of 10s each, and 6,500,000 deferred ordinary shares of 2s 
each. Each £1 ordinary share is now subdivided into one 8 
per cent. cumulative preferred ordinary share of 10s and 5 deferred 
ordinary shares of 2s each, 950,000 of the unissued deferred ordinary 
shares will be offered for subscription to the preferred eer 
shareholders fro rata to their ew towards the snide | 

April. It is pr to pay the dividend on the preferred ordiry 
shares half-yearly on July rst and January 1st, the first = . 
being peyaiie on July 1, 1928. The company in the past a fi 
the month of March paid an interim dividend on the o a 
ordinary shares at the rate of 10 per cent. per annum - — 
of the year’s trading to June 30th. So that the sharehol = ral 
receive ag usual a dividend on account of the six months . a 
to December 31st, it has been decided to pay in the ogy oda 
next month a special dividend of 10 per cent. on the 17s! 
isaued deferred ordinary shares, which is equivalent to t — 
interim dividend that you would have received on — ‘tole nded 
shares if the capital had not been changed It is - ear 
in the future to pay interim dividends on the deferred © 
shares. 


JON BARKER AND C0,, LIMITED,—The net profit for year ent! 
January 31, 1928, amounted to £431,170, against La2ndit for 
preceding year. The ordinary dividend is again 20 Pe rood Will 

The sum of £27,153 is to be written O° Be tings 
which now stands at £60,000, also £60,000 off fixtures 27 05,68 
(in view of the company’s rebuilding programme), whit 2 
(including £50,000 for rebelling and modernisation Ota 
is put to reserve account, which now stands at £1077 te su 
£10,000 to the employees’ "pension and benevolent fun ' Derry 
of 289,82 is be carried forwa . ° i 
md Tons aod “all branches of the Zeeta business contt during 


ade 
show good results Considerable progress has been mace final 
Se ee i ee em aie wenn. 0 Ket 


se 











he 
he 
or 









March 31, 1928. | 














Amount Appropriation. 
Company. able for 
bution. __Urdinary. 
Amount.| Rate. 
Banks. £ ee a ee 
Anglo-Intenational Bank. » gees . ol “. £ bh 
tional Bank of Egypt....-+++ =o 
Nationa’ Breweries. 510,000; 17 
Workington Brewery.....- cocces 
Electric Lightl and Power. 4,400) 10+ 
Llanelly and Dist ct Electric.... 
Financial, Land, &c. - . 
Anglo-Eastern Finance.....+++e+ 
Canada Co ..ceceseees ccccccess 7028 id 
Slough Estates ecccceseeceee eoece : 
Iron, Coal, and Steel. 40,600; 10 
Amalgamated Anthracite Colls... 
Beyer, Peacock, and Co. «.++e+++ 7500| *2 
D. Davis and SonS...cesccccccees ° 22, Dr s 24 
Edinburgh Collieries....0..+es+. . 31} 16,020 42,747|Dr xi 
P.and W. Maclellan .....ssseeee Dec. 858 . 
. oe -_ Cycle. ae 
D. Napier an Nissccccecscccs 
i Rubber fe 81,900; 15 
Ayer Kuning (F.M.8.) .......... 
Batu Caves ....sseeeee Vininncawe pe 173 
Damansara (Selangor) ..-+eecees "200 8 
Gula-Kalumpong ...sseseeeee ‘i 61,500 10 
Hanipha (Ceyton) Tea and Rubber; 27000 0 
Highlands and Lowlands........ 46.422 40 
Jugra Land and Carey ....ee.+e. 100,647 35,893 15 
Kombok (F.M.8.) ...+ees- ata di De ; 12000 24 
Trolak Estates ....cceecess ecccce 5. 13 i0 
a Shipping. S 5 
Cunard Steamship....... eoeeeee 
United British Steamship ...... on a 
i _ s and Stores. ’ 7 
Bo y an eoeoevoaeoeee @eeeeeoees 
Bradleys (Chepstow Place) ...... ee ren 17} 
Hew sarkoaqeene | oneedecesces 30'000 
John Bar er an Ciiesnsedvecswes y 
eee Tee 719,47 221,266| 20 
ount Vernon lon) .scceeee 
ee ee 14,000 35 
Panawal ....cccccccscscccccecs oor 30 
Telegraphs, &c. 556) 20 
Anglo-Portuguese Telephone .... 26.153 
a International Marine ’ 8 
mmunication ...... aeceee 
Tramways and Omnibus. ane 149,090} 123 
Tynemouth and District Electric 3.48) 
Edinburgh I oe ; 7 
Inburgh Investment.......+. 
Northern Securities Trust ...... $15,008 rae 12 
Second Oaledonian.............. ry 10 
Third Scottish Western Invest. .. ane 5 
Atri a Ee ete : 
can and Eastern Trade Corp. 
Barry, Ostlere and Shepherd ..-. oo 
British Oil and Cake Mills ...... { 565,628 123P0 
British United Sh i 1500/8} Ord 
Buttons, Limited "svecesn | Des a i 
Coronet a CO. weeseceecece ee a 174 
er an Co. @eeeeeeeeeoeeencecesn 
E. a ee veeeses eee oo ey 
er ini ' 
Pate soasostrcnseer ce er $6,875] 15 
ettigrew and Ste nO ee , 
Rand J. Pallmait-evesesss2002. 17,000] 124 
Te! Brothers and oa 1,750} 25 |Or 
Ueto Limited @Ceeeceeeresees 175,000 1744 
nited Molasses Co. ............ Re 7 
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SUMMARY OF OOMPANY PROFIT AND LOSS ACCOUNTS 
act Te Net rs ' 


ee i aro 


Deprecia- | Forward. 





i 
oon 15,127) 





Period astYesr 
Profit. {dend. 
| % 
639,719| 17 
12,964] 9t 
18,394) .. 
8,041 74 


144), 4,141| 10 
es Ts 


} 


11,197) nid 


Dr 81,728|Dr67,791 


12'625| 
1,369, 


201,794 15 


48,312 


429,435 


daa 
11,863 


126,832, 8} 


ve 2,840 


1ensedl 78,113 
5,964 13,820 
3,396} .. 
a ft 
| 
266,452|b 284,698 
116,030| 198,292 


34,492 218,036 
122,180| 320,477 
9,230) 24,170 
4,369 ee 
ieee 15.160 
31,689] 119,478 
505. 


*2017 


5,990 
487,331 
zon) 


Dr30,452 
183,276, 


ng arrears. 6 Nine months. s Ten months. ¢ Also bonus of one fully-paid ord. share for each three held. t Tax free. 


re v 15 months. 


MAN 
CHESTER SHIP CANAL.—The following is the latest monthly 


approximate traffic return :— 


Feb. Feb. Total 
F “9 Total for Two M Decrease 
1927, 1928. Decrease. 1927. 1928. 1928. 


108,634 ‘ , Y i 
00% .. 105,747 .. 2,887 .. 227,603 .. 221,405 .. 6,198 


MAPP 
for ‘ona oe LIMITED.—Larger net profits were secured 
the ordinar h es aguanet £73,903 for 1926. The dividend on 
Per cent. io Shares is raised from 8 per cent. for 1926 to 10 
the carry fo 1927. The sum of £20,000 is placed to reserve, and 
Sheffield worke neve o, mcreased from £19,479 to £24,696. The 
tks have again been fully employed, and the company’s 


retail branches 
Johannesburg at home and abroad show satisfactory results. The 


business has been i compan 

under the ¢; formed into a separate 
title = oe and Webb (South Africa), Limited, in 
ebb, Limited, hold all the capital. Balance 


which Mappin 


2345555- 
427,403. 
PLUMMER, RODDIS, LIMITED. 
accounts show a net profit of £71 
adding the amount brought 
Deducting the dividends paid on t 
shares and the 5 per cent. interim 


to reserve £7, 


sheet shows total assets £1,521,606. 


is a balance 


directors propose to pay a final 
ent. for the year (last year 1 
goo (making £107,500), 
£1,000, leaving £22, 
Balance-sheet shows debtors at £72,739, 
stand at £132,149, 
companies amou 


k overdraft remai 
gainst £83,500. 


forward 


against £127,063. 
against ey? 

63,632, against £83,477. Creditors stand at £57; 
oa ps at £77,767. Reserve is at 


nt to £202,843, 


Stocks stand at £294,421. 
Investments in subsidiaries at cost or u 


— The 32nd annual report and 
05g (last year £71,018), and 
there is a total of £93,974- 
he first and second preference 
dividend on the ordinary 


from which 


dividend of 13} per cent., making 
7} per cent.), to transfer 
d to superannuation fund 
474 to be carried forward. 
against £71,809. Stocks 
Investments in drapery 
Cash is at 
865, against 
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378 6d, Chilian black 34s to 35s 6d per 320 lbs. Fine white S 
34s 6d to 35s 6d ex-store per 336 Ibs. English black oe 
ros 2d to 10s 8d, white 10s 10d to 118 9d per 112 Ibs grey 


COMPARATIVE AYERAGES oF GRAIN, 
The following table gives the estimated sales of home- 
faring the harvest years 1927-28, 1926-27, 1925-26, 1924 

































HARRISONS & CROSFIELD, LTD. 
1-4, GREAT TOWER STREET, LONDON, E.C.3. 


AGENTS AND SEGRETARIES OF TEA, 
RUBBER, AND OTHER PRODUCE ESTATES 
AND COMPANIES. 


Btown whea 
-25:— 


| 1927-1928. 1826-1921, 1925-1926 | 1994-1995 


PORT ALFRED PULP AND PAPER CORPORATION.—Port Alfred | Estimated sales of home-grown wheat— | Owts. | Owts. | 





Owrs, | 
Pulp and Paper Corporation report for the year ended Decem- en anette 7asea1s | 9425 0 1 176,683 | Tere 
ber 31, 1927, shows operating profits of $2,266,365, produced from 972 110,672,610 | 7,955,765 
the sale of 40,574 tons of sulphite pulp, and 75,761 tons of news- | Average price of English wheat per) s 4d sa ras...” 
print. The company’s plant to manufacture the former was ex- PP serecnsecscesecarscssneceses | OO 8 | aT 


tended to provide for the manufacture of newsprint, for which its 
full capacity is now 135,000 tons per annum. From the above- 
mentioned profits an appropriation of $492,941 has been made 
for depreciation and depletion. After the payment of all interest 
and preferred dividends a balance of $816,392 is carried for- 
ward. 


ST MAURICE VALLEY CORPORATION.—The second annual report 
of this corporation for twelve months ended December 31, 1927, 
has now been issued, and shows operating profits of $4,689,673. 
In the first report, which covered thirteen months, the correspond- 
ing earnings were $4,735,856 after payment of interest and pre- 
ferred dividends. The company has this year appropriated 
$1,243,384 for depreciation and depletion, and after payment of 
all interests and preferred dividénds, carries $1,017,765 to the 
surplus account. The balance-sheet discloses current assets amount- 
ing to $11,390,413. 


RICHARD THOMAS AND CO., LIMITED.—The secretary of the com- 
pany in a letter to shareholders states that the conditions prevailing 
in the tin-plate industry in South Wales during the past two years 
have been explained to the shareholders from time to time. These 
explanations were amplified in the chairman’s speech in December 
last. The improvement in the volume of business which set in 
during the last few months of 1927 is maintained, but the company 
is still only operating 75 per cent. of its capacity, and the industry 
has not yet recovered the position which it held prior to 1926. 


The following is a statement showing the Quantiti 
Average Price of British Corn in the alten nica = 
aorresponding week in each of the years om 1924 tO 1927 :— P 


| Quantities Sotp. | AVERAGE Price prr Cwr 


eee: See ee. Eye tt poate 
Wheat. Barley. | Oats. Wheat. | Barley, | ate, 
1928. Whe | Uwte Uwte. 8a; eda 


Mar. 17 ......| 285,040 133515 720,075 99): | = 
Mar. 24 ......| 277834 | 126,543 22 | 2 


. 450,27 76,074 
Mar.21,1925..| 287,610 124,181 80,€06 13 
104,858 





107,409 


AMERICAN WHEAT MARKETS. 


The markets have been subject to fluctuations throughout the 
week, but showed considerably more strength at the close on 
account of complaints of dryness in the South-West, wet weather in 
Australia, unfavourable crop advices from France, and improved 
export inquiry. Quotations :— 





Jan. 6,|Mar. 31,! Jan. 4, Mar. 21, Mar. 28, 
Nearest Fcrure. 1927. | 1927. | 1928. | 1928. | 1928, 


ee | 
The directors regret that they are unable to pay the dividend due | 
J 1 1 428 | 

on March 31st on the company’s preference shares. ise 0 iit | ie 











Visible supplies of wheat in Canada at 76,931,000 bushels show 
no change as compared with the previous figures. ' Supplies a 
year ago stood at 55,737,000 bushels. 


Conunercial Reports. 














THE CORN TRADE. COAL. 


Mark Lane, Thursday Evening. 


Climatic conditions in the United Kingdom have continued 
favourable to cereal crops, recent spells of sunshine stimulating 
growth and imparting a better colour to winter wheat, while spring 
sowings are progressing satisfactorily. Supplies of native wheat 
were quite liberal for the time of year, and with quality and 
condition showing improvement full prices were secured. Imported 
descriptions, however, moved off quietly, and prices were occa- 
sionally the turn easier in sympathy with the forward position. In 
the floating and forward cargo section buyers were more reserved 
following recent substantial purchases, and in view of large weekly 
shipments, together with some pressure to market Argentine quali- 
ties, prices were generally a shade easier. Cargoes of South 
Australian loading sold 53s 3d, ditto April shipment 53s 43d to 
538 34 per 480 lbs c.i.f. Feeders also experienced a quieter sale, 
and La Plata maize ruled easier on pressure to sell and favourable 
Argentine crop reports. Wheat quiet. No. 3 Northern Manitoba 
ex-ship 54s 3d, Vancouver 54s, No. 4 Vancouver 52s 6d, Atlantic 
sis 9d, No. 5 Vancouver 48s 3d, Atlantic 47s 3d, No. 6 44s, 
Rosafe 64 Ibs ex-ship 52s, Barusso 63 lbs ex-ship to arrive 52s, 
Australian 55s per 496 Ibs. English, 9s 4d to 103 2d per 112 Ibs. 
Flour quiet. London standard grade 43s, town whites 44s, patents 
45s to 46s per sack delivered in the Home Counties, with 6d to 
1s per sack less for deliveries in the London districts. Of imported, 
Manitoba patents range from 39s to 42s, Minneapolis 398 to 42s, 
Kansas patents 398 to 39s 6d, Australian 38s to 38s 6d ex-store. 
On c.i.f. terms, Manitoba top patents March-April quoted 39s to 
40s 3d, export ditto 37s to 37s 3d, Ontario winter patents 36s 6d 
to 37s 6d, Australian 35s 9d to 36s 3d per 280 Ibs. Maize easier. 
ae prem ” 6d, ditto ex-ship 45s, new crop March-April 
398 3d, April-Ma 6d, May-June 35s 6d, - - 
ship, Flate Cinqeistine landed an ad cer pr ibe) Yet es 
meal {12 58 ex-wharf per ton. Barley quiet. Californian ex-store 
51s 6d to 64s, Chilian Chevalier 64s to 7os, Australian Chevalier 





Our Cardiff correspondent writes :—Quieter conditions have pre- 
vailed this week. The greater part of the pre-holiday stems 
have now been arranged, and the pressure of chartering business 
has eased appreciably. Tonnage has not been quite so abundant 
this week, and a number of tips have been idle, but the quantity 
exported has closely approximated to the average weekly volume 
for the current year. Further progress has been —_. in the 
establishment of the machinery for working the stabilisation 
scheme. ‘The group committees have been appointed, and it is 
expected that the selection of the members of the executive com- 
mittee will be completed this week. The minimum prices will be 
variable from time to time, but will not be officially published. 
During the last few days of the week an attempt was made to 
enforce the suggested new minimum prices for Moumonthel 
coals, these showing an increase of 6d to 1s per ton on mar : 
quotations. The latter have generally been fairly well maiaiaine, 
and for spot positions are following are the current ee 
quotations :—Best Admiralties, 19s 3d to 198 6d; seconds, - ; ' 
to 198; best drys, 18s 3d to 18s 6d; black veins, 17s to 7 
Western Valleys, 16s 6d to 16s gd; Eastern Valleys, 16s 3 
16s 6d; best steam smalls, 128 9d to 138; cargo smalls, i tc 
118 6d; coking smalls, 128 9d to 138; anthracite best large, Stes 
to 32s 6d; red vein large, 20s to 25s; machine-made co _ 
36s to 41s; French nuts, 37s to 428; stove nuts, 325 6d to oot 
rubbly culm, 9s 6d to 10s; foundry coke, 27s 6d to 375; - 
fuel, 21s to 23s; pitwood, ex ship, 28s 6d to 20s. 





. . 5 n 
Our Glasgow correspondent writes:—There !s n° _eocgelg 
business. Even the present curtailed outputs are wee * shea 
greater difficulty being experienced in Fife and the Lot : ae 
in Lanarkshire, which is less dependent on export orders. ot 
coal is dull all round, but smalls are relatively firm po a 
restriction of production. Shipment prices (f.0.b. ore and, 
Lanarkshire: Ell best, 14s 6d; splint best, 175 345 SPl Oo: 
16s 9d; navigation, 16s 6d; navigation second, 15S; ve 118 343 
Hartley, 16s 6d; trebles, 138 6d; doubles, 12s 6d; sing a: 
pearls, 10s 3d; dross, 8s gd. Fife : Screened — on 6 to 
first-class steam, 12s; third-class steam, 9S gd; treb ~~ 10s 64. 
138; doubles, 12s 6d; singles, 11s Yo 11S 3d; a 6d; trebles, 





56s to 60s, Slovakian 63s to 72s per Ibs. M Lothians: Prime steam, 11s 6d; secondary ce gr d; pearls, 
landed, Algerian 38 to 3p, Egyptian gh, No.3 Canadian Western | 22 6 © 1385 doubles, sas Gd singles 15 (0 1" 9 
ex-store 40s od per 400 Ibs. English malting 10s 6d to 14s 6d, 

feed gs rod to 10s 3d per 112 Ibs. Oats steady. La Plata landed ites:-—The coal situation oe 
328, ditto ex-ship to arrive 31s 9d, No. 3 Canadian Western landed eg ane carcespontent Ie ‘ jts have had to be tt as 
35S, mixed Canadian feed ex-ship 28s, landed 29s, American mixed ihe Saale ‘Gaaiean' “as 1 peor 


The financial condition of the collieries, howe’™ | ‘improving 


feed 27s od ex-ship, German landed 328 6d to 338 6d, New Zealand regarded as critical a few weeks ago, is believed t 
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: respondent :writes :—There has been a sub- 

Our i ae ‘business ‘in the coal ‘trade. The Irish 
= is neither brisk nor remunerative. Local landsale is 
“ slacker and there is @ pronounced glut of coking coal. 
Prices are unchanged, best round coal being 18s 'to 19s :per ton; 
Tied doubles 178 6d to 1§6 6d ‘per ton; washed singles 173 
washion; all f.0.b. Best house coal 30s per ton; house nuts 
=5 $d per ton less. Gas coal 28s per ton, and coke 20s per ton. 


Ee 


IRON AND STEEL. 








; : ollowing from the weekly report of the London 
I a st eae S “Business in the iron and steel trades 
a been on a disappointing scale of late. In spite of the slackness 
in trading the market has not developed a general tendency towards 
eakness, but here and there price reductions have been made in 
certain descriptions of Continental material. Reports from most 
of the export markets indicate that consumers abroad seem to 
have covered their requirements. The Continental works, however, 
report that they have still a good volume of business on their 
books. The weakness which has so far developed in the Con- 
tinental steel market is principally noticeable in the semi-finished 


steel department. 





Our Middlesbrough correspondent writes on March 28th :— 
Pig-iron: There is little to report as regards the iron and steel 
position. Makers’ stocks of Cleveland iron are low, and the 
output is sold for some time to come. The price is firm on the 
basis of 66s per ton for No. 3 G.M.B. The hematite position is 
still unsatisfactory. Low prices have to be taken to secure orders. 
The official price for mixed numbers is returned at 7os, but this 
has been broken. Manufactured iron and steel: Fresh orders are 
not coming in at a satisfactory rate. Works are completing orders 
more rapidly than they are booking fresh ones. There is, how- 
ever, no change in prices, which are :—Steel ship plates, 
/8 ys 6d; steel ship angles, £7 17s 6d; iron bars, £10 5s; steel 
rails, £8 ros. Iron ore: The ore market is very firm, with best 
rubio about 22s per ton and supplies becoming scarcer. Coke is 
easier at 178 6d per ton. 





Our Sheffield correspondent writes :—Buying of raw materials 
has tapered off this week as a number of firms take stock at 
Easter, and others are jholding back until the turn of the 
quarter. There is no evidence of expansion in the iron and steel 

| branches, except in a number of special lines, but progress con- 
tinues to’ be made in reducing costs of production. Investigation 
into management methods has revealed a good deal of waste on 
both the technical and administrative sides, and this being 
gradually eliminated. The local wire rod trade is depressed as 
a result of price cutting by several large mills in other districts. 
Much activity prevails at Vickers and at the works of the 
Parkgate Company, both having specialised on products which are 
in strong demand at the moment. The demand for billets is poor 
owing to the shortage of work at the local rolling mills. 
The Sheffield district contains at the present time 109 open-hearth 
furnaces (16 of them of 60 tons capacity) or 37 more than before 
the war. About a third of these are in commission. Makers of 
tools re adapting themselves to a condition in which demand 
falls considerably below output capacity. The latter has been 
increasing continuously since the war owing to the adoption 
of improved equipment and methods, but demand has not in- 
creased in proportion. The capacity of the mills producing 
railway tyres has increased ten-fold since the war. Cutlery and 
silver manufacturers are in need of work to keep their hands 
fully occupied. The output of cheap cutlery is on a large scale. 





Our Glasgow correspondent writes :—In the heavy steel trade 
the position is much the same as last week. Works are still 
running below capacity, although competition is less keen from the 
Continent. Prices remain unchanged at 47 178 6d for angles 
and {£8 7s 6d for plates—subject to rebate. The demand for 
malleable iron is fairly steady. The price remains at {£10 55 
Q crown iron. Re-rolled steel bars can, however, be had at 
47 128 6d. There is some improvement in the black sheet trade 
es week, and works report more business, especially in the 
thinner gauges for export. Galvanised and corrugated sheets are 
also in better demand, and local works have order books suffi- 
— well filled to ensure constant work for another month at 
sod Prices are firm, £13 5s per ton for 24G being quoted for 
en — for export. More activity is found in the struc- 
"to a works, several good orders having been placed in 
mi or uring the past few days. Pig-iron shipments especially 
insinner came are more in evidence, and generally there is more 
and © Passing. It is reported that Messrs Bow, McLachlan, 

-0., Limited, of Paisley, have received an order from the 


Bombay Steam Navi . a : 
. Navigation . 
steamer of aaa a on Company, Limited, for a single-screw 





QO ‘ . 
od cate correspondent writes :—Trading in the South Wales 
have bee inplate industries continues fairly satisfactory. Prices 
higher n maintained at 18s to 18s 3d per basis box, with slightly 
the see sell realised for particular classes of business. Under 
oil plate ne: slisation scheme minimum prices have been fixed for 
and 225 caries at 158 9d per box for the 183 ins by 14 ins plate 
port. The Conti for the 20 ins by 10 ins sizes, both f.o.b. works 
tom South Ane is buying a little more freely, and inquiry 
Week were not erica and the Far East is steady. Shipments last 
to 249,200 Sean heavy as before, and stocks have been increased 
tesponding week ‘hina with 186,492 boxes in the cor 
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CUMBERLAND IRON. 

(FROM OUR WORKINGTON CORRESPONDENT.) 
_The end of the quarter finds the hematite pig-iron trade on the 
North-West Coast in a worse position than at the beginning of the 
year. East Coast competition has adversely affected sales to 
the Midlands, Scotland, South Wales, and with ten furnaces 
in draught between Workington and Barrow the make is in excess 
of needs. No early improvement is ex » as the East Coast 
is still underselling Cumberland, and the competition will not 
disappear until Cleveland makers have more inducement to 
change more furnaces from hematite to basic. Bessemer mixed 
numbers are quoted at £4 3s per ton delivered at Glasgow; 
£4 48 per ton delivered at Manchester; £4 5s 6d per ton de- 
livered at Sheffield; £4 7s per ton delivered at Birmingham. 
Low-phosphorus iron is in weak request at 2s 6d to ss per ton 
above these figures. Malleable iron is in small demand at 
100s per ton, but ferro-manganese is steady at £13 10s per ton. 
Native ore is in restricted demand at 18s to 20s per ton according 
to grade. 








OTHER METALS. 


Tin.—The standard market exhibited considerable irregularity 
and values weaker on balance, due to liberal selling orders 
which were reservedly met. The closing tone, however, 
was steady. Stocks in London and Liverpool warehouses 
show an increase on the week of 96 tons at 1,912 tons, 
compared with 1,784 tons at corresponding period last year. 
Eastern advices opened steadier, but easier since. Dealings in 
standard cash were recorded at £240 to £240 158 and £238 105, 
three months £239 10s to £240 and £238 2s 6d. Sales in the East 
were reported at £244 158 to £244 ton. 

Coprer.—The general tone remained firm during the greater 
part of the week, offers being sparingly made, but buyers 
were somewhat reserved, and dealings were on a fair scale. 
Standard cash changed hands at £61 6s 3d to £62 13s od and 
£61 16s 3d, three months £61 7s 6d to £62 ton. 

Leap slightly irregular and the turn in buyers favour, sellers 
being prominent. Good soft foreign pig March sold £20 2s 6d to 
£20, May £20 7s 6d, June £20 10s to £20 8s gd and £20 10s, 
July £20 11s 3d to £20 10s and £20 12s 6d ton. — 

SPELTER opened steady, but quiet and easier since on some 
pressure to sell. March done at £25 3s gd to £25 18 3d, April 
£25 28 6d to £25 1s 3d, May £25 2s 6d to £as, June £25 15 34 to 
£24 18s gd and £25, July £2s ton. 

ANTIMONY dull. English regulus £59 10s to £60, foreign spot 
£43 to £43 108, ditto April-May sold £35, Alima crude April- 
May £28, antimony oxide ditto £38 ton c.i.f. 

ALUMINIUM steady. Ingots and bars home delivery £105 ton. 

Wo trraM firmer. Chinese 15s to 158 3d, and Straits quality 
15s per unit c.i.f. 

‘ — maintained. Spot quoted £22 5s to {22 10s per 
ottle. 

Tin PLaTEs in better request and market steady. I.C. coke 
prompt and forward 18s to 18s 3d, with a fair business passing 
on Continental account at these figures, basis f.o.b. Swansea. 








THE COTTON TRADE. 





LIVERPOOL, March 28, 1928. 

Cotton has been in fair demand, though the inquiry has fallen 
off somewhat as compared with last week. Futures have been 
quiet, and a steady tone has prevailed. Fluctuations have been 
confined within a range of 1§ points, the high level for the week 
(May, 10.43d) having been recorded yesterday. Interest is centred 
in weather conditions in the South and in consumption figures. 

Spot sales for the week were 39,000 bales, of which 23,750 
wete American, 1,100 Brazilian, 8,000 Peruvian, 2,800 Egyptian, 
goo African, 1,800 East Indian, and 650 sundries. Imports for the 
same period were 69,755 bales, of which 46,126 were American, 
499 Peru, 14,821 Egyptian, 2,967 African, 4,863 East Indian, and 
479 sundries. Quotations to-day are: American middling, 10.94d; 
Egyptian F.G.F. Sakel, 20.50d; uppers, 14.50d; Brazil fair, 11.240; 
Peru G.F. mod.-rough, 12.00d; smooth, 12.144; West African 
middling, 10.84d; and East African G.F., 14.45d. 





Impeccable taste demands 


DE RESZKE 


The Aristocrat of Cigarettes 


Tenor (Turkish) - 25 for 3/3 
Egyptian Blend - 20 for aj- 
De Reszke Turks - 20 for t}- 


American 80 - ~—s 2 for 110 
American De Luxe - 25 for 2/- 
De Reszke Virginias 20 for 1/- 


J. MILLHOFF & CO. LTD., 86, PICCADILLY, Wa 
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MANCHESTER, March 28, 1928. figures have been paid for specialities. Tasmanian 


: touched 38d, New England wools and Que 

The tone of the market remains firm. Both spinners and manu- sa}d. The suneesiation in prices ES eae —., ee 
facturers have dealt with an extensive inquiry. Actual business] 7 oiiced in 60's; 7o’s and above hive shown practically 
has been somewhat irregular, but most producers are er change. Competition for crossbreds has been very keen th 7 
their improved position. Cloth demand for India broadened. | i+ i. °qifticult to understand why there has been such a defn 
Rather more sales have been arranged, especially in light fabrics | .owarq movement. The fact should doubtless be acce ted 
and fancies. Further encouraging news has been received a evidence of an improvement in trade in the West Riding ao) 
Shanghai with regard to the auctions. Replacement buying Of | 5 ,g¢ord and other local buyers have been the largest a . — 
white shirtings and printed and dyed goods has been healthy. | nest operators. Crossbreds have generally advanced from 5 to, 
Comparatively little has been done for Egypt, but finishing cloths per cent., slipes having frequently appreciated 12} oat a8 
have moved off fairly well for South America and the Continent. | There must be a much larger consumption of crossbreds than ¢. 
Favourable reports are being received from the home trade | been supposed when such advances are possible. as 
section. A steady feeling has prevailed in American yarns, and a The general outlook is good. The quantity held over hea 
fair business has been done. Rates for Egyptian spinnings have | joy: series (to commence on May 8) is small, and there is no bis 
hardened, and the better qualities in the finer numbers continue weight to draw upon from other sources. The Colonial clip ve 
in active demand. been torwarded this time with exceptional . 


. rapidity. There will, 
(I.) Comparative Statement of the Cotton Trade. of course, be further arrivals before the end of the Season, bu: 























these will be easily dealt with if the present rate of consumption 
Previous weeks in 1928. at home and abroad is maintained. ; 
Pri 
Mar. |Price, Price,| Price, 
28, | Mar, | Mar.| Mar. | Feb. | Feb. 
1928.; 21. | 14. 7. 29. | 22. B 
wl 1034 | 1240 | 109s | 10%6 | 1036 | 1037 — 
. Cotton— Mid. American eececece 1 ra 
Raw _ Sakellaridis Fully Good’ Fair! 19:30 | 18:90 | 18:00 |1790 Donpte, March 2%. 
~Yarns—32's twist aeennennreaa = 15 154 | 158 A great improvement has taken place during the past ten days, 
— Wawelt .........ccccce0005-DORIb ied iet let 16 | 16 | Yarns and cloth have been sold to a large extent, and the 
— G's twist (Egyptian) ........perib ~. - A Ba — = number of orders booked will ee re employment for the next 
s i ; fair trade is still being carried on in iyte 
Prin 25 9\25 6 | eight to ten weeks. A fair S g On in jute 
i Singh. 15 pas’ 19 be 1S Sus and aoreles ef elas 0 8 0 27 9 |27 9 | cloth, and numerous inquiries are being made for goods of heavy 
3B-in. ditto, vas by 10 Ibs.....000.-J15 445 4415 1415 19)15 wotlis © | make, such as bagging, sacking, and tarpauling, for delivery sone 
II.) Compared wi vious Years. On the whole the raw jute market has been firm, and prices 
= = _ are all much dearer than a fortnight ago. Prospects for the new 


‘Price, | Corresponding dates in crop are not at all bright. There is a lack of rain in the jute 
re —_—_—_—____—_—_—_——— | growing districts, and preparations a proughing and sowing 

are badly retarded. The Calcutta mills have been buying freely 
— wat. | 506, | tas, | at, | 1905, neal.” stink to their already considerable supplies in hand. 
| 











a a a a a|4 Spinners; here, though well supplied with jute of the present 

lew Conten 206, Aanaionn _...--- 98 1094 | 182 | 10°27 | 1371 | 1783 | 1574 | crop, haye been paying more attention to offers of jute on the spot, 

46 a 20°56 | 13:35 | 16-00 | 33-00 | 21°45 |17-40 | Sellers z which have now raised their prices in sympathy with 

Yarne—32's swist ....... seen 123 | 16 | 23 | 264| 234 | those of shipment material. Spinners are not interested in the 

— W's welt .............. oocee per Ib ied 232} 27 | 23 | nominal quotations of £35 10s for first marks, £32 for lightnings, 

— 60’stwist(Egyptian) ........per lb = ; = a “a - a| 430 for Daise es and £ 32 for Tossa a = 

Printers, 6| April shipment. At the moment jute yarns are quieter. There 

sin an 7 za, by 18 ore and a0 ae e a 0 r] : ‘a 5 7 ; % : a buvers of hessian ee at 35 3d for oa They = 
to, nssnncntes r delivery up to June, but spinners require 3s . ey Wi 

Sin, lato, ST) ya, 46 by Us, a6 nen coe we ew Cee Se © cen ie boaee tan for livery oy July-August Spools are 

from 3s 4d to 3s sd according to delivery. Sacking yarns are 

strong, on account of the recent large orders placed for the 

THE WOOL TRADE. cloth, and 24-lb weft is now up to 3)%d to 33d and chains at from 

sid to s#d. Rove is quiet and unchanged in price, but carpet 

Our Bradforé correspondent, writing on Wednesday, says:— | yarns are slightly firmer at 4%d for 14-Ib warp. Fine yarns are 


i i i very firm. Twist is from sd to 5$d for 3-ply 8-Ib. Manufac- 
ad — png oe Sean oe ge aera ning pci turers are comfortably situated, and have raised their prices to 
gory ee ee ee ee > on | 4%d lowest for 10$-0z 40-inch and from 3}d for 8-oz packed. 
buyers have confidence in the future of values. Whether users in ” 
home centres have the same amount of confidence is another 
story. As a matter of fact, opposition to current prices is very 
pronounced immediately the wool is converted from the raw state, THE TIMBER TRADE. 
and wholesale fabric buyers, in particular, are strenuously re- 
sisting the upward trend. So far as tops are concerned, most (FROM OUR OWN CORRESPONDENT.) pee 
spinners covered the bulk of their requirements a few weeks ago, The European building wood market has improved sarap 
and are not now disposed to add to their commitments. They | weeks, but is still slower than at this time a ~. cane in 
believe that it is better to risk paying a little more money later | lighter, and forward business wanes - ae battens, and 
on than to be caught with stock if there should happen to be any | Stocks consists chiefly of sonar Seanite irk ad but stocks 

8 : Pper Y | plasterers’ laths, for which the demand is fairly g000, don ate 
ease in prices. At the moment a decline seems very improbable; | 6¢ batten, scantling, and deal sizes in docks in _Lon = = 
indeed, there is a strong feeling in some quarters that wool will] moderate. Official returns show that most of the principal w 
go still higher in the autumn, but this does not influence buyers 


shipping countries with available open ports Bae ns 
of piece goods at present. New business in yarns is very| timber, the list including Finland, L ne hes sont more 
irregular, especially in botanies, and although spinners’ quota- | ©4"ada, and, especially, Poland. Russia, ho 
tions remain firm, it is difficult to book bulk orders on current 
rates. Crossbred yarns are moving fairly well, and this is in 
keeping with the general tendency towards the substitution of 


lower qualities to bring in goods at a price. Demand for piece CENTRAL UNION 


goods is mainly confined to high-class fancies and novelties for 


quick delivery, but there is a considerable amount of inquiry TRUST COMPANY OF 


on home and export account at prices just under those manufac- 
turers are prepared to accept. 














COLONIAL WOOL. Head Office: 
(FROM A CORRESPONDENT.) : 


The second London series of Colonial wool sales closed last 80 Broadway 
week. Throughout the whole series demand was of the best. A 


large number of buyers remained to the finish, and the quantity NEW. YORK 
carried over for the next series is exceedingly small. We do not ae ene 
think such a small weight has been left at the end of the March London 
series for the past 25 years—or even lopger. This clearly shows 


that there has been a very quick movement of the current clips cf Representative: Acts in every 

Australia and New Zealand, and although another three months C. Noel Hume ° Capacity 

must elapse before the season finishes we do not expect the ship- 1 & 2 Gracechurch Fiduciary 

ments of wool in that period to be as large as in the correspond- Street, E03 

ing een: . "927- - sales have unmistakably a di d ed 
strength of the wool position. Merinos have been well sup- . ivi 

ported by both home and Continental buyers. Though there has Capital, Surplus and Un 


little change in the course of values for this description, all over $50,000, ° 
classes have sold freely." The deeper qualities have sold best, the , Profits 


general improvement being about 5 per cent. Some excellent 
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the lock-out have the effect of limiting shipments to 
many weeks, and mat the opening of navigation, whilst the 
consume eading conditions between Poland and Germany give 
improver ortunities for an interchange of commodities, in which 
—_ OPP be well represented. Conditions generally point to 
ia lies, but long experience has proved that, under what 
—_ — to be adverse circumstances, Great Britain usually 
may Fae building woods she requires. : 

gets aire West Coast stocks of Baltic and White Sea wood are 
on ans large, but spot prices are disappointing compared 
+s SS amie values. Under the conditions above mentioned 
with 1epl@ ar to have good reason for firmness, although the 
shipP wr a eat conduce to large forward buying, as was the case 
oe ago, unless the spot market improves considerably. Up to 
4 yenridale of the present month Sweden had sold 425,000 Petro- 
the Metandards (of 165 cubic feet) and Finland 540,000 standards— 
ra jbout 4o per cent, of the total annual sales of each, compared 
as per cent. and 65 per cent. respectively at that time last 


eastern Canadian pine and spruce and British Columbia 
Deuglas fir are moving well into consumption on the West Coast. 
Hardwoods of the better varieties are firm, but the lower grades 
gre difficult to sell. Demand for British Guiana greenheart is 
unsatisfactory (considering its excellent qualities), both in London 
and Liverpool. American lumber is in small request compared 
with supplies The latest intelligence from the shipping districts 
is that organised arrangements for the limitation of milling to 
prospective demand are now in force, which, it is believed in 
‘\merican hardwood lumber trade circles, will have the effect of 
bringing up values to a more profitable level than for years past. 


—_—_— 
HIDE, LEATHER AND ALLIED TRADES. 


The general position of market hides remains firm, although in 
some of the provincial centres prices have been lower by 4d. to 
\d. per Ib. The condition of the hides, however, is bad at this 
season, and probably accounts for the decline. At last week’s 
Bermondsey auctions best; ox again made 10d per Ib, seconds 
yjd to o§d, whilst calfskins in best selections sold from 93d 
to 134d per lb. Wools made from 7s od to 16s, and hoggs from 
4s to se each. There is a better feeling in the overseas hide 
market, although tanners are not operating to any large extent, 
best Argentine ox now making 14}d per lb, and dry B.A. Ameri- 
canos 1$}§d. Latest cables from Chicago report the position as 
firm, with best heavy packers selling at 24} cents. 

Trade in sole leather has fallen off. It is expected, however, 
that once Easter has passed, and orders for footwear come in, 
leather buyers will be forced into the market, and prices will 
show a further advance. Offal is selling at high prices, manufac- 
turers using shoulders for soles in order to produce cheap shoes. 
The demand for upper leather is moderate. Shoe manufacturers 
are not busy, and are afraid to contract ahead at to-day’s prices. 
Curriers of kip Jeather are slacker. Willow calf is selling fairly 
well, but box calf is quieter, although prices are very firm. 
Patent is still a good seller, whilst the demand for glacé kid 
keeps stocks within small compass. Boot and shoe manufacturers 
are not all on full time, but orders for the lighter grades of shoes 
are coming in. 





VEGETABLE OILS AND OILSEEDS. 





_ Markets are only moderately active. Slow trade and a relapse 
1a Argentine options depressed the price of linseed oil to £28 10s. 
At this level consumers bought freely. Latterly there has been 
some recovery, current value being £29 per ton naked for March 
delivery. Forward positions are firm, September-December being 
quoted £30 15s. Cotton oil is neglected, and easier crude 
Egyptian now offering at £33 10s and technical refined at £36 
prompt. In the oil seed section demand for linseed is small, 
though the market is firm. Plate for April-May shipment has 
been done at £15 10s and £15 118 3d. For seed on passage 
£15 128 6d is wanted. New Calcutta to London is nominally 
Aty. 10S April-May, with little business. Linseed on passage 
0 Europe shows a further reduction to 253,000 tons, which is 
Hing tons less than a week ago, and compares with 240,400 
on last year. Egyptian cotton seed is in poor demand, but 
busi y, shippers asking £11 7s 6d for April loading. Some 

siness 18 passing in Bombay cotton seed, £9 28 6d having been 


freely conceded for M i 
and meals are firmly held to June shipment. Values of oil cakes 


OVERSEAS PRODUCE. 
00D, BEVERAGES, &. 


mat. — The firm tone ruling in this market for some time past 
grocer aa accentuated in face of increased absorption both on 
imported n74 manufacturing account. With failing supplies of 
British ee yg er quantities of home-grown now available, 
favour with b a heavily drawn upon. Shipment parcels out of 
Messrs Tate 7c", Pending Budget proposal. Of British refined 
338 6d: eran -_ Lyle advanced prices 9d. Cubes now 338 to 
April, 00 ads Meee, NO: 2, also London and T.L.S, 308 43d ; ditto, 
of the Cam May, 30s 6d; yellow crystals, 28s 13d. Home-grown 
T.L., granularee noe, ready, selling well at 28s rojd, ex factories. 
Urine nee, 8POt, London, sold, 28s 14d to 288 3d. White 

* Quoted, 268 14d to 278, as to sample. West India 
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in the Swedish saw mills has been in operation for | crystallised, 288 6d to 30s 6d. German granulated 27s 3d 


to 278 44d. Czecho granulated, ready, 15s ; April-June also 
November-December, 15s 53d, Lovb., Hebets. pate J. and 
Dinteloord, ready, 15s 44d ; April-June, 15s 53d, f.o.b., Rotterdam. 
Polish crystals, March-April, 15s, f.o.b., Danzig. Belgian quite 
nominal. American granulated nominal at 16s 6d, c.i.f., U.K. hite 
Java firm, quiet. Raw firm, with a fair demand. Business in 96 per 
cent. centrifugal, April, at 138; May, 138 ofd; June, 13s 3d; June- 
July, 50,000 tons, about 13s 53d, basis, c.i.f., U.K. White terminal 
very steady. March sold, 15s 03d ; May, 15s 113d to 16s 3d; 
August, 16s 23d to 16s 53d ; December, 16s 33d, 16s 3d, and 16s 44d; 
March, 1929, 16s 53d per cwt. Cuban receipts last week: 221,150 
tons, against 227,610 last year; exports, 139,150 tons, against 126,810 
tons; stocks, 1,104,300 tons, against 1,238,250; centrals work ng 155. 
against 172. Stocks of raw sugar in the three chief ports of the 
United Kingdom for week ending March 24th amounted to 78,391 tons, 
agalust 129,151 tons at the same time last year. 

_ COFFEE.—The market is without new feature. All fine qualities 
in cup are readily saleable at full prices, but common and medium 
disclosed further weakness. Good medium sizes of Costa Rica, sold, 
166s; fair bold Kenya, 136s. 

COCOA.—In auction, fair to fine red Grenada, sold, 69s to 738; St 
Lucia, good red, 70s; common pale, hard, 60s. Accra, F/F, April- 
June, sold, 58s, f.o.b. terms. 

TEA.—Public sales of Indian during the week amounted to 52,600 
packages. A rather quiet market resulted, though a few attractive 
tippy teas sold well. Prices disclosed some irregularity, common 
kinds being $d to 3d down, with some plain sorts even more. Invoices 
possessing autumnal character met with rather restricted support. 
Southern Indian disclosed similar features to northern. Ceylon 
auctions totalled 24,300 packages. These came to a dull and weaker 
market. Only best liquoring kinds came in for support at steady 
rates. Useful broken teas 3d to 4d Ib lower, and others declined from 1d 
to 14d per lb. There seems to bea feeling growing amongst buyers 
that prices are still too high in keeping with the staiistical position of 
the commodity, and that common leaf kinds of Indian should be in 
the region of 10d and not 1s per lb. China teas quiet, apart from 
some demand for common monings and siftings. Java sales, common 
and medium, #4 to $d lb down. 

RICE.— Market quiet, but prices unaltered in most directions. 

BEANS quiet. Rangoon haricot, May, 13s. Madagascar butters, 
afloat, London, 19s 9d ; ditto, Liverpoo!, 20s 9d ; April-May, London, 
sellers, 20s; ditto to Liverpool, sold, 2cs 3d cwt, c.i.f., and buyers. 

PEAS.— Steady, quiet. Japanese, April-May, 25s 3d; May-June, 
25s 6d cwt, c.i.f. 

SPICE.—Pepper market steadier. Lampong, afloat, quoted 1s 54d ; 
April-June, 1s 53d; May-July, 1s 43d; August-October, 1s 34d; 
Muntok, white, April-June, 2s 3d; August-October, 2s rd lb. Cloves 
and pimento unaltered. African ginger, spot, London, 44s; March- 
May, sold, 44s 9d to London, and 47s, c.i.f., New York. Jamaica, 
spot, smalls, about 85s to gos; fine bold, 135s. Market very firm, 
with offers from Jamaica difficult to obtain. No. 3 quoted 955, c.i-f., 
London. Tapioca quiet, but steady, at late rates. Sago flour, Marchb- 
April, 138; May-June, 13s 14d; July-August, 13s 3d cwt, c.if., U.K. 

FRUIT (Dried:. -The market for currants is barely steady, and 
business restricted. Pyrgos, quoted 51s to 51s 6d; Amalias, 51s 6d 
to 52s; Patras, 52s to 538; Gulf, 54s to 56s; Vostizza, 55s to 60s. 
Sultanas in fair request, particularly Australian qualities. Smyrna, 
common to medium, 40s to 58s; good to fine, 56s to 65s; Greek, 
548 to 58s; Australian ranges from 52s to 65s; and Californian, 
36s to 51s. Valencia raisins move off steadily. Quarter boxes, 
348 to 50s; seedless, 46s to 48s. Figs dull. Bags, naturals, 28s to 
328; layers, 55s to 60s. Dates meet with scarcely any demand, and 
quotations largely nominal. Evaporated fruits: The market main- 
tains a steady tone with better inquiry for plums, apricots and pears, 
the latter being sparingly offered. Other kinds without quotable 
change. Californian pears, extra choice, 85s; fancy, 97s 6d. 
Apricots, royals, new crop, best, 1178s 6d; seconds, 97s 6d; thirds, 


SII hh 
Facilities for Travellers in . America 


Travellers to Latin-American countries can 
obtain valuable facilities through the Bank of 
London & South America. With branches and 
agencies at all strategical points, this Bank issues 
letters of credit, renders status reports on South 
American firms, supplies a free Monthly Review 
of market information, and offers a complete 
international banking service between Great 
Britain and South America. 
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82s 6d; Cape, new second grade, 92s 6d; thirds, 778 6d. Californian 
hes, choice, 70s; extra choice, 758; fancy, 80s. Plums: Cali- 
rnian, small sizes, range from 303 to 36s; and larger, 438 up to 
75s. Apples: Californian, spot, sliced, extra choice, 95s per cwt. 
Almonds firm with improved inquiries both spot and forward. Maza- 
gan, spot, 120s; Mogador, 117s 6d; P.G. Sicily, 142s 6d. Bitter 
Mogador, 122s 6d; Canary, 125s; Jordan ranges from 1708 to 225s 
as to size. 
CANNED GOODS. 


CANNED FRUITS.—There is no material change in the position of 
Calitornian fruits, the demand being limited to actual requirements, 
but prices remained steady for all kinds. There is still a marked 
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scarcity of pears, and it is stated that packers’ 
, stoc 
cleared. Apricots and peaches move off slowly ee 
poser quality, There is s fair in | 
prices compare favourably with those ruling last y varieties, 
_— in moderate request, on spot, at steady rates, while 
quotations are reserv: diy made at full rates, outh Af a 
enced a fair inguiry, but Hawaiian rather difficult —" 4 
omatoes quiet, small stocks of Italian are adequate f oe 
ments. Forward parcels, though quiet, are not pressing OF require. 
CANNED FISH.—Sardines in generally quiet demand but pr; 
remain steady, especially tor suitable size fish. mon, red tal = 
steadily at 51s to 52s, with high prices still required for shi awl 
while pink talls are reservedly offered at 31s 6d to 328 6d; and halve: 
348 to 358 6d. Japanese crab experienced a Steady sale oo fe 
quality reservedly offered on spot at 155s to 160s; but there j ~ 
improvement in the demand for crayfish. _—— 
CONDENSED MILK AND MILK POWDERS.—Milk - i 
spot, 458; M.S.S., 278; Dutch F.C.S., spot, 40s; Mes ec: 
Dutch F.C.S., April, 398; MS.S., 258 9d; F.CS., May-June Bs 6a 
M.SS., 25s 3d, all 5 cwt barrels. Powders —Spray, F.C’ 96 : 
cent., 2 by 56 1b tins, prompt, 96s; spray, M.S., 1 cwt cases sean 
46s. Roller, F.C., 26 per cent., 78s; M.S., 37s 6d, all net ante 
London, per cwt. On the grocery side, F.C.S., 20s; M.S.S 118 04, 
basis per case, usual packing. res 





COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department, 


LONDON, TuHurspay. 








a 
China ....perows 55 0 56 0 
Turmeric, Bengal......0 nom 0 
i) 


Foreign... 
a per ton£9 


9s 44, foreign, 14s owt a a 
‘inided -.-’..per owt 74 0 80 0 SRRIERL FERRE coccococes : : 
Grenada eeccces ecvccceee 67 0 73 0 Cutch ord.tofair ...... nom 
Ceylon, tation ...0.. = : 7 . DYEWOODS Senet £e 
Sable, nest oon. 66 0 74 0 oo geen aad a 
COFFEE— grown Cuba eeseevee eceeeeeeoee nom 
ai - M, OCW, . 0 0 ee eer on 

India e » Cam peach: oe 

Do good to fine........155 0 158 0 Honduras creecceereee = OM 
Costa ord, to 110 c 150 0 aa CR cccccccccesece nom 

Good to fine ......... 0 190 0 sccccccssocs 
Central . Foal noi 

00 MIA ...ccreeceveee115 0125 0 At, as 8 

Mid to aa heel 0 156 0 Riga ZK chieabeneninooauet 0 0 
DUT asccccctegnoconsoent 0105 0 | Pernan HD............ 2-201 0 9 
Col: = 0 100 8 ae Medium weet ; » 

Do seid'to fine vn ---130 0 163 0 | Oranges, Denia & Val, 30013 0 45 
Cc CALS— Do Cape cmm> ° 5 
Acid, citric per Ib less 5% 1 3 9 Do Jafta boxes 14418 0 20 

Dual aai si 8 i 841 De ven «Jes i 0 2 

Tartaric, English o Vera ..#case 0 

Foreign eeccceccccoce 1 4% Do case360 16 0 30 

Cream of Tartar— Lemons, Naples....cases 0.60 

English per ows less 10220 00 bores 0 0 O 

os - 980100 0 Do Sicilian ....boxes 9 6 14 

ground ! 10709 Do Malaga * 0 6 
eeeeeeeeeeeo coe CASCR 

Ammonia, carb. ......80D 03s Lisbon.... boxes 0 0 C 

Muriate, White ....t0n 1810 19 0 ria.....-.-barrels 0 0 0 

Bulphate ...cccccccccce 0 15 0 Val, Ons. eeeeerveseeeese « 18 0 20 
Arsenio, lamp....per ton 65 0 70 0 : American ..bris 0 0 

Powder ........percwt 18 6 19 6 Albemarle ........ 340 4 
Ashes, o-coe peor cwt 65 0 70 0 Winesap ....boxes 10 6 1 

powder,per ton 6/12/6 a“ Oregon ...... boxes 13 0 1 
Borax, gran. .... perton 19 0 0 HIDES— Wet salted— 

Do orystals .......... 1910 0 0 Australian ......per lb 63 
Calome) ccccccece sper Ib 6 3 6 6 West Indian eeeoeeseee 4 
Iodine, dry ........peros 10 1 1 ie seworesensastcces 6 
Nitrate of Soda - per ton 13/0/0 re Coceccecccccccce 53 
Potash— Chlorate, ee 0 33 0 Oporto eercece eorccceeece 4 

erates eoenettes : . : 7 Dry & Drysalted Cape.... 9 

eeeeceeseo eeeeeeeeee 6 

Sulphate ......perton ll 0 12 0 Central American .... 7 
Gal-Acetos ....... lb 110 23 0 Buffaloes, Singapo cove 
Sal-Ammoniac ee aut 42 6 6 0 © sree 6 


E.I. eereeeeseecoeeseseee 
Lon 
Best hvy. ox & heifer .. 
t do 
2nd ox, hea: eeeecseccce 


8 eeeccesson 


sing "siccctcreeeee M8 | 


Sager efit, iis ia oe 


bed fed end Dt Poel = 
2 cocoeocoeeC COO C OC Omocee 
SS eFonwotEEws coo 


g 


—- “ Best cow Seccccccccecos 
ecccccee 1 9 110] 8nd eeccccceccccce 
Foreign do ecccoees 1 8 9 Best calf eeervecccocseoce 


INDIA RUBBER—Ib— 


1 
Sulphate Copper per ton24/10/0 aad 


CUB. ccccccccccccccccs 


bo 
eocceverccoce 9/10/0 


OMADOMS CO PSLLLS 


Oo Ca eeanwuaen oo —mMOQOC0C0OCSO KOrrorooo°oeo IAwwo 


Boll SOSeeeeeeeseeese 8/0/0 8/10/0 Plantation sheet eeeeeeee 1 
Vermillion, Chivese,perlb 6 3 6 6 | INDIGO—per lb— 
English ..... seeeeece eee 0 6 3 . ga red vio. to fine 6 
Oll Peppermint, H.G.H 21 6 223 6 aes. & © 
OOPRA—per ton, o.1.f.— & = 4 | seedras, Erik gooa .. 
Malabar, April-May.... 2 9 0 aaa 0 
seeeeeeeeseeeeeeo Kurpah, mid. to ce 
PM sevebeeectes 1 3 $ pee Sm veesenr ° 
OCOCHINEAL......per lb 2A 3 Italian P.C, TAPOS82 90000 &6 
DRUGS— eas 6 | Mate, MerMay “J2” 
Aloes, -oo parowilad 0140 0 | wa. HP. fair, Apr.-May 
Cape, aan...--. @ 8 $ 8 | J0TH-Nasve Peaks. Mar-Apr.3i/11/6 
Oapivi s.ccsccceee 18 aS C2 Fan site 
eeccccccosece ” ” May-Jun 3i/12/6 
~~ ” w ug.-Sep.33 
refined eevcccce 2 6 2 63 lbo— ge a 4 
Oardamome, cose 3 6 8 0 | Gole Bends 6/lb,...... 2 2 210 
aera a : os 2 foimna - ane : ; ; = 
Gum Samowt GP 1000 De 146 y, .-20ce 23 3 0 
Olibanum, drops, 80 Doe dolfibandap.. 2 3 3 0 
1 good Seer ceercsccoce 0 100 6 Bark Tanned Sole gece 3 3 4 4 
Ielaperrsecesrccc, 2 6 6 8 | Segelerstm De miaes 23 17 
<a pod, China ......08 67 6 0 0 Ballies Boe De i$ i 3 
Cassia ........perlb 6 9 7 0 Beane: We @ 13417 
ress tgroosnenee a : i . | wg ng a0 ib. ; 6 + 0 
ane COhinafrto m.. 335 8 Aest-ides ete ts 










| METALS—B. e 6&6 (8 


Copper € BUGAR— 
Best selected........ 6415 66 0 Or rn Scr Us 04, 


Bheets (strong)...... 92.0 0.0 | BW. mumovede fio! ! 
Standard............ 61/5/0 61/6/3 Orystallised ....... 26 0.0 
Lead Eng. Pig per top 21/00 0/0/0 | Java, white, ‘Calcutta, 
Soft 2 eorvcecce 19/189 20/7/16 July-Sept. 14 3 0 0 
ter G coccccee 24/17/6 24/16/3 Do U.K..... May-June 14 9 0 0 
—English ingote .. 236/0/0 226/100 | Revmep—London : 
, oaab..:--, 235/00 2355/0 | Gabor cree, 8 OSG 
eoerss Seeeseseseoesses 33 6 
OILS—Fish, per ton—- £0 @ 58 Crushed .....sceceseee 31 9 32 3 
Seal, Si ccccccccccese 0 0 0 Granulated.....ccccess 30 3 0 I 
» P. ton net, naked 29 10 0 0 Castor eeeeseeceseoeevese 32 6 3 q 
pe, covcccseee 43 6 0 0 Pieces .........0. coors 233.9 2990 
rs 2 8 ee 
}} eeeeee 
Raible, refined ...-...... 4 0 0 0 | SEICHS—Pepper, ib— 
Coconut, crude.......... 4115 0 0 Muntok, fair White .. ;2 3; 0 0 
Deodorised ..........2-.48 0 0.0 | Black Singapore ...... !l 6 0 0 
i cnctannaadneosapenes 33/15/0 | _, White Siam .......... 2 00 
Lard, American ...[.... 10 0 1 © | Pimento .... ....., vee 09 00 
Petroleam—Oil, per 8ibs 0/1 0/0 an —lsteors .... 2 4 00 
ON atet. White .--..:-0-+ ontd 0/0 ae areenrenes sore BE OE 
Cakes, Linseed Fee 1 D0 58d... se eeereeen eee 
10D veceeeeessee AUNTG £12/2/6 | Cassie Lignen .......... 42 6 4 0 
oll Beads _Linesea— Bs a | Sloves—Zansiber ...... 08 00 
La Piata,p.ton A 1 May.. 15 12 6 ONANG... ose. ecccersess 
Bombay, p.ton Apl-May.. 18 1 3 eee FS 
Caloutta,p.ton Apl-May.. 1710 0 Cochin, small rough .. 57 6 0 0 
PORTLAND CEMENT—Best English Calicut ......s000-. 72 6 00 
se delivered, London 53/0 55/0 JAPON .ccccecesscccees 00° 
a en ee ene te ts 
eccerccccoccece r 
« ign ** brand Aluminous Cement Nutmegs, 6's reat 25 00 
- t0 per ton, 110's and 80’s.......00- 1 5 1 9 
PROVISIONS— Chillies—per owt........170 00° 
Butter—per cwt.— e4dad@s4 TALLOW—per cw. , 
> ieee” coccccce — ees MUSHON §.oeoeees z : 3 ; 
Australian oééseevesnen TAPIOCA_perlb— 
Argentine aovesesensoenee 6 0 0 
Dutch —iemiceesosees al 9 a Fag ee a 6 6 0 
New Zealand .......0..154 a Tatenam 0 38 0 


Bacon, sngd.—: 92 
Danish .......000c0cc00 83 


THA—Anty 4, British 
Canadian ..cccccccccccs 76 


foreign, r lb— 


pos oooooeNwd 
83% eaSoseee 


0 
0 
0 
0 
Q 
9 
Hee 7 
— de 
eecesesesecece 0 Se 1 ; : ; 
ae Beotan Hikes nn Lo te 
American.............. 76 8 102 9 Broken Orange ..+- i 04 } : 
Lard—Irish bisdders.... 64 0 74 0 | PekoeGouchong ---v-e © 
American boxes..66 ibs 59 0 62 0 | TIMBER—ex. yd— gad 
Pork. 8 lbs @ececescece 6 4 7 4 Gwedish ujs 5 =z Pr, Std... 19 3 0 
Bee!— -per8ibe 210 5 0 Do x? +1900 
scosiaentasceds 6 : ‘i ; Do x4 "(ee " s ; 
9 Spruce 1 " oe 
New Zealand .....0.... 97 G 99 0 Oemapine ne ot leah 3 0 0 
Eng. Cheddars ooceeceeuee 0 135 0 Rio Deals.....0++- Der . 33 0 : 
— eocecccocococs 60 tr : Teak...+.+,....-+:Der load 2 : : 
Ress, per is—linglish's. 9 6 12 0 | Kfruan an neg TE 
eevccevecesecscoce ll 0 ll 6 American Oak Boards % | ‘ 0 
FLOUBR—280 Ibe— ee, 6% 818 
London standardexmil 41 0 0 0 Bagiish OO " 966 
RICE—per owt, 0.1.1.— a 
Rangoon, No. $........ 13 9 0 0 | TOBACCO— ib, Empire 
eocccececoce 0 00 Daty 8/10—11/24 an 
ROSIN—per ton— webs, 6/94 per ,aea 
Amerioan.....ccccees 19/100 28/0/0 Vv lea: 9 fine aa i 3 2 3 
French ...cccccccccce 9/10/0 21/100 Gogmen cs i 8 0 3 6 
8AGO—Pearl, per owt... 35 6 27 6 | . OPS ya si 
SHELLAC—percwi— 6 4 28 @ Common to fine....--+ ‘ ; 19 
Orange, first marks....250 0 525 0 Beripe seccceeerereress? 0g 9 6 
DN Orage ercreeess..185 0190 6 | Ghimeo and Sameire .--- 19 3G 
eececevececs rg? 6 
Garnet, AQ encnsnesne 6 202 6 eee eocccocosorer® oe ; 6 
Batton—Pure eocccecce edhe 6 235 0 eococecesoreser® 1 6 0 0 
aa 0 185 0 Seodien’ ADR. .cccossoeserere’® 010 1 ; 
ea Greek eocccecocccoseres? 0 5} 1 
Blephant .. 13 0 0 0 Bast Indian...----+°°".°° 
OONI0N oo. ccccecccccece 16 0 18 0 Clears, 20 TI ee Ib, 
Tussah ...ccoccccceccce 0 12 0 duty 9 
Re-recled.....cccscsees : = . TURPENTINE, p. cwt.. a 
— Raw, fr. Milan. 0 33 0 wWOOL—per Ib— ; 9 
P,, per cwe— Binglia, ao etn noe a” oe » 
MOORPORE ...ccccesesee 9/00 Quoenitand, land, sod. meyer aS 
Secoceseceocorsore 110 WW. greasy iipred Pv 5 
+ hastralian ....c0r006 1400 BB. erey: Crossbred 7” 
Bombay © seecesese ove 46/0 6/746 ” 
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Market firm, aod a steady business passing in manufac- 
New Zealand from 58s to 88s 6d; Jamaica, 
Cuban, 358 to 45s; Australian, 


n0nET 
ee alae. : 
a fo 50s; San Domingo 


t. 
4os to 15 MEATS.—Market quiet but firm, and tongues sparingly 


offered at full rates. 
Mui conditions again obtained, but prices were steady. Good 
ees eT ak place from London wharves. Plantation 
standard sheet, spot, sold, 1s 13d; April-June, is 14d to rs 1gd; July- 
September, 1s 18d; October-December, ts 1%d lb. London stocks for 
week ending March #40. totalled 59,527 tons, against 63,033 tons at 
eeeeespondiog See ae 7a being a decrease of 1,418 tons on the 


week. 
Se Sellers again reserved, and market further responded, 
but eased later. Firsts, March-April, Continent, quoted £31 7s 6d; 
April-May, £31 108; May-June, £31 158; August-September, 
33 2s od. Lghtnings, April-May, quoted £27 15s ton. Hessians 
(3 though quiet. — . : . : . 
HEMP.— Manila quiet, but held steadily, with fair absorption taking 
place by Japan in the Philippinos. Jz, April-June, quoted £38; K, 
£33; Lr, £31 10s; L2, £30; M1, £30 5s; M2, 29; S.Q., £51 tos; 
S2, £47 108; G, £40 ton. Sisal unaltered. Indian hemps firm, 
quiet. Manila receipts for the past week totalled 32,000 bales, against 
25,000 bales at same time last year; estimate for next week 33,000 
bales, and following week 24,000 bales. 
SHELLAC.— Market steady. T.N., spot, 185s; May, 180s; August, 
s cwt. 
a. —Market remains inanimate, as demand on crushing 
account fails to revive, and quotations meantime remain nominally 
unaltered, but closed firmer. Palm kernels, April-May, Hamburg, 
quoted {20 118 3d ton. 
TALLUW.—Messrs Colchesters and Woolner write on March 28th 





ALEXANDRIA WATER COMPANY, 
LIMITED. 


ALEXANDRIA, EGYPT. 


BANK 





Notice is hereby given that the fiftieth 
ORDINARY GENERAL MEETING of the 
Sharcholiers will be held at the Company’s 
offices, 54 Rue Fouad ler, Alexandria, on 
Thursday the 12th April, 1928, at four o’clock 
in the afternoon, for the transaction of the 
ordinary business of the Company, pursuant 
to Act of Parliament. 7 

Holders of share warrants to bearer desir- 
ing to attend or to be represented at the 
Meeting must deposit their share warrants, 
in London before the 29th March, 1928, or in 
Alexandria before the 9th April, 1928, until 
after the Meeting, at the National Bank of 
Egypt, 6, King William Street, London, E.C.4, 
or at the National Bank of Egypt, Alexandria, 
or at some other approved bank in London 
or Alexandria. 
wn Alexandria, Egypt, the 1st March, 


By Order _o* the Board, 
K. B. WOODD SMITH, Manager. 


Authorised Capital - 
Paid up Capital, as at 3ist March, 1927 - £6,529,185 
Reserve Fund and Undivided Profits - - £3,609,655 





as follows :—The tallow market was firm during the week on the 
spot, and prices are quoted 1s dearer to-day, except for fine mutton. 
Advancing prices have been paid for parcels afloat and for shipment 
from the Colonies. Quotations are :— Australian mutton: Fine, 45s; 
good to fair, 398 to 38s; dull to dark, 36s 3d to 35s; hard, 40s. Aus- 
tralian beef: Fine, 41s; good to fair, 38s 6d to 378; dull to dark, 
36s 3d to 35s; sweet, none. Present shipment from Australasia— 
mixed, 39s, nominal. Present shipment from South America— 
38s 6d. The market letter is unchanged for stuff. Tallow, 6d dearer. 
Town tallow, 34s 6d per cwt. Rough fat, per 8 lbs value, 6d; melted 
stuff, 26s per cwt. Quotations are: Town, 35s net cash, naked, ex- 
works, Country—Frail casks, 34s; home melted, shipping casks, net 
f.o.b., good coloured, 378; fair to dull, 36s to 34s. Bone fat: white, 
none; pale, none; benzine, 31s 6d; melted stuff, 318, f.0.b. 
MISCELLANEOUS.—Coconuts quoted 18s to 24s per 100. Coir yarn, 
Ceylon, Ae to £39; Cochin, {27 10s to £39 10s; Ceylon bristle, 
£18 to £24 10s; cinnamon leaf oil, 43d; citronella, Ceylon, ts 6d; 
Java, 1s 7d. 





METROPOLITAN CATTLE.—March 238. 
British Beasts, per stone of 8 lbs, to sink the offal. Sheep per stone. 


| ea | sd s a 
Beasts —Norfolk eecevecce 6 8 7 2 | Beasts—Heavy Bulls.... 0 0 QO 0 
acs cncnesccescece ee ee { Canadian eeeersevece . ee 
Cambridge .....cccceee aks oe Downs..... eoeere 10 6 11 °0 
Short Horns ...... cove 8 72; bred ..cccceceee - 00 OO 
Herefords .........006 00 00; Ewes ...... eGveveeses 2 68 
Devons ...... secoeee- OO O90 | A neee ane 0 00 
Leicester runts........ 0 0 O O | Gamb—Downs ........ 12 0 13 0 
LONDON POTATO MARKETS,—March 28. 
Per Cwt. 
ENGLISH, sa sd 
Lincoln King Edwards .......ecseeses ecrccececoes ooosee TS 9 © 
Bedford King Edwards ......ccccccsccccccccccesssscces 70 #8 0 
Dark Soil King Edwards eeeereeeeeee @e@eeeeeeeeeooeveseeos 7 6 8 0 
WEED 6 kd dnnnsccccees: cocceecccecseccscsos eececececee eo 38 7 6 


OF NEW ZEALAND. 


Incorperated 29th July, 1861. 
Bankers to the New Zealand Government. 


£7,561 ,238 


£10.136,640 


Aggregate Assets at 31st March, 1927, £48,860,540 


London Office: 1, QUEEN VICTORIA STREET, E.C.4. 
Issues Drafts and Letters of Credit makes Telegraphic Transfers, 
Negotiates and Collects Bills of Exchange. 


ROBERT MILL, Manager. 





GOVERNMENT GOLD MINING AREAS 
(MODDERFONTEIN) CONSOLIDATED, umten 


(Incorporated in the Union of South Africa.) 





Issued Capital, £1,400,000 in £5,600,000 Shares of 5s. each. 


DIRECTORATE. 


8. B. JOEL, J.P. (Chairman). 
J. H. CROSBY (D -Chairman), G. IMROTH, J. MUNRO, D. CHRISTOPHERSON, C.B.E., 
salt 7. @. LAW, C.B.E., and G. J. JOEL, M.C. 


Extracted from the Annual Report to 31st December, 1927. 


Tons crushed, 2,895,000, yielding 1,085,189 fine ounces of gold. 


Per ton, based on 














tonnage ¢ 
8s 8 
Total Working Rev sins ies oes oi ies ai £ 4,633,905 18 7 11 
Total Working Coste ove eee eee eee 1,954,393 1 Hc o16 4 
Working Profit £2,679,512 17 O a1 2 ¢ 
Rents, Interest and Sundry Revenue ... és wr tse ane eee 52,755 5S 7 
Balance at 31st December, 1926, brought forward ... w a 136,412 15 PY nee, one te 1 
This amount has b dealt with foll i— 
Government’s Share of Profits ' — ¥ a are £ 1,470,693 15 10 
Taxation—Union and Provincial ... oe che eas us . 6,364 16 6 
Miners’ Phthisis Sanatoria, Donations and Depreciation ... ii 3.285 5 3 
Miners’ Phthisis—Provision on account of outstanding liabilities of Com- 
pensation Fund .., sas was ae wee ies sts ova oes 8.178 0 0 
Capital Expenditure eee ose bee was wee hoe one ose 20.528 9 >. 
Dividends Nos. 20 and 31 of 40 per cent. and 45 per cent. respectively ... 1,190,000 0 2.699.050 6 10 


Leaving a balance carried forward of ... ese 


The Ore Reserves were recalculated dt the end of the year, and were estimated to st 
average value of 8.8 dwts over a stoping width of 68 inches. The reserve excludes ore 0 





£169,630 11 3 


ci ai ices eee ailibadinadags 
ad at 11,288,000 tons with an 
ta cant less than 4 dwts over the 


stoping width. : , . . 
The Reduction Plant worked very satisfactorily throughout the year, the quantity of Ore treated amounting to 2 395,000 


tons. This is the first full year in which the enlarged plant has operated, and, as was to 
aa sian on Agents, The Johannesburg Consolidated Investment 
Friars, London, E.C.2. 


The full Report and Accounts be obtained fr 
Ceoun te may fe etd AO/t 


from the 
1, Austin 


be expected, new records were 
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NEW STATE AREAS, LIMITED. 


(Incorporated in the Union of South Africa.) 

Issued Capital, £1,514,037 in 1,514,037 Shares of £1 each. 
Six per Cent. Debentures, £373,200. 
DIRECTORATE. 

8. B. JOEL, J.P. (Chairman). J. H. CROSBY | 3 ae 
J. M B.E. 


J. G. LAWN, C. 
A. J. ANDERSON, and W. 8. 


Extracted from the Annual Report to 3ist December, 
Tons crushed, 867,000, yielding 364,091 fine ounces of gold. 

























1927. 







































Per ton, based on 
tonnage crushed, 
Total Working Revenue ... ae eee on yee sei pus as £1,8551,386 18 3 £115 9 
Total Working Costs eee eee eee eee eee eee eee eee 918.848 18 4 1 1 2 
Working Profit a ben oie ae yor ioe a aes £632,538 2 11 £014 7 
Rents, Interest and Sundry Revenue ... on ose ose ose 12,366 14 2 a octamer: 
Balance at 31st December, 1926, brought forward foe ae Ses sae 53.432 8 9 
£698,337 5 10 
This amount has been dealt with as follows:— 
Government’s Share of Profits (estimated) cae she sak eee aan £330,212 7 oO 
Taxation—Union and Provincial (estimated) ... we sie ‘ae ‘ea 28,290 18 oO 
Debenture Interest and Expenses oa aie se one 23,990 O00 0O 
Miners’ Phthisis Sanatoria, Donations and Depreciation a 1.812 911 
Miners’ Phthisis—Provision on account of ompnpeeas liabilities: of Com- 
pensation Fund . ine 1,086 10 oO 
Capital Expenditure “and. Redemption of Debentures ~ one 64,493 12 10 
Dividends Nos. 5 and 6 of 74 per cent. and 5 per ‘cent. Tespectively wee 189,254 12 6 












639,080 10 3 
Leaving a balance carried forward of ... eos eee nee ee eae £59,246 15 7 













a 
The Ore Reserves, which exclude ore of less value than 4.5 dwts, were recalculated at the year end, and the estimated 
tonnage amounted to 2,726,000 tons, with an average value of 8.6 dwts over an estimated stoping ‘width of 51 inches. 


The full Report and Accounts may be obtained from the London Agents, The , aeeenertang Consolidated Investment 
Company, Ltd, 10/11, Austin Friars, London, E ry ene 




































VAN RYN DEEP, LIMITED. 


(Incorporated in the Union of South Africa.) 





Issued Capital, £1,196,892 in 1,196,892 Shares of £1 each. 





DIRECTORATE. 
J. H. CROSBY (Chairman. ) 
8. B. JOEL, J.P., J. MUNRO, J. G. WN, C.B.E., SiR we. Pan ee Foe 
SIR ABE BAILEY, Bert, G. J. JOEL, M.C, and = A. ANDER 























Extracted from the Annual Report to 31st December, 1927. 





Tons crushed, 761,900, yielding 299,241 fine ounces of gold. 











Per ton, based on 
tonnage crushed. 
Total Working Revenue ... aa we ine eas int eee wins &1,274,608 18 7 £113 § 
Total Working Costs... i ion ae a sin oo io 687,148 4 7 o18 0 
Working Profit see ses pas eee ons ee one: ee & 687,461 14 0 £015 5 
Rents, Interest and Sundry Revenue ... an eae sib eel y ve 
Balance at 31st December, 1926, brought forward ... kes a ‘ae 39:81? : 3 


, 9 1 
This amount has been dealt with as follows:— & 642.040 


Taxation—Union and Provincial . 


06s swe £76,484 3 6 

Miners’ Phthisis Sanatoria, Donations and Depreciation -_ 1,642 710 
Miners’ Phthisis—Provision on account of es liabilities: of Com- 

pensation Fund ... see eee ae ne 13.797 O O 

Comes om Magentis ose bes $i6 ae 3,157 1 9 

os. 28 and 29 of 20 per cent. each... ee oe ae 478.756 16 0O 


573,837 9 1 





Leaving a balance carried forward of ... £69,112 0 O 


ne 





The annual recalculation of the Ore Reserves at the end of the year resulted in an estimate of 3,202,000 tons, with an 
average value of 7.6 dwts over a stoping width of 52 inches. 


The full Report and Accounts oS be obtained from the Lond ts, The Joh initials tammntment 
Co., Ltd., 10/11, Austin Friars, sce EC2. ohannesburg Conso 









THE PRUDENTIAL 


is the largest Assurance Company in the British 
Empire and transacts Life, Fire, 
Marine and all other classes of 

Chief om HOLBORN BARS, LONDON E.c. i 


CLAIMS PAID EXCEED . .. . 200.000.0008 


REFUGE 
ASSURANCE COMPANY LIMITED 
Chief Office: Oxford St., Manchester 






THE YOKOHAMA SPECIE BANK, LTD. | ENGLISH SCOTTISH AND 
Cup Saberiad and Puy Puc, Too scoscoooe | AUSTRALIAN BANK. LTD. 


Reserve Fund... oes Os ad ' 
“ead OMe: vouonama, | Head = a 
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THE LANGLAAGTE ESTATE AND GOLD MINING COMPANY, 


LIMITED. 


(Incorporated in the Union of South Africa.) 


Issued Capital, £1,519,833 in 1,519,833 Shares of £1 each. 


DIRECTORATE. ‘ 
8. B. JOEL, J.P. (Chairman). J. H. CROSBY (Vice-Chairman). 
J. MUNRO. J. G@. LAWN, C.B.E. G. J. JOEL, M.C. . L. MARX. 
and SIR WILLEM VAN HULSTEYN. 


a ABE IER Ho 





Extracted from the Annual Report to 31st December, 1927. 





Per ton, based on 





a qonaind, ae me oe capes: om ounces of gold. tonnage crushed. 

Total Working Revenue ... #£1,209,551 S$ 3 £1 s 1 

Total Working Costs ass aes «ee ra ae ae nee aoe 968,649 15 4 10 1 

Working Profit eee oe eee eee eee eee eee eee £240,901 9 11 £0 5 O 
Rents, Interest and Sundry Revenue ... ove eee eee eee 16,987 13 1 
Balance at 3lst December, 1926, brought forward ae ae ave ase 78,206 16 10 

J 1 
This amount has been dealt with as follows:— si aoiaenaaliiedintas 


Taxation—Union and Provincial . aes due ties eee 668 18 6 
Government’s Share of Profits ‘(Bewaarplaatsen) ate tie wes cee «s3-2e 14 6 
Ro yalty on Ore... eve ada “on ae 22816 8 
Miners’ Phthisis Sanatoria, Donations. “and Depreciation be 1,921 0 1 ‘ 
Miners’ Phthisis—Provision on account of outstanding liabilities of Com- f 
pensation Fund ... ese one oes we one eee eee 24,356 10 oO i 
Capital Expenditure ake 36,088 1 O 
Dividends Nos. 72 and 73° of 7 per cent. and 8 per ‘cent, respectively ae 189,979 2 6 i 
276,479 3 3 ' 
Leaving a balance carried forward of ... san ten wal in sion £59,616 16 7 





The Ore Reserves were recalculated at the end of the year and were estimated at 1,559,000 tons with a value of 6.9 i 
wts over a stoping width of 44 inches. 


The full Report and Accounts may be obtained from the London Agents, The Johannesburg Consolidated Investment 
Company, Ltd., 10/11, Austin Friars, London, 8. 


RANDFONTEIN ESTATES GOLD 


MINING COMPANY, WITWATERSRAND, LIMITED. 
(Incorporated in the Union of South Africa.) 


Issued Capital, £4,063,553 in 4,063,553 Shares of £1 each. 
Six per cent. Debentures, £739,660. 


DIRECTORATE. 


8. B. JOEL, J.P. (Chairman). 
J. H. CROSBY (Vice-Chairman), J. MUNRO, J. G. LAWN, C.B.E., G. J. JOEL, M.C., SIR WILLEM VAN HULSTEYN and 
A. J. ANDERSON. 


Extracted from the Annual Report to 3ist December, 1927. 


Per ton, based on 


baal eee. a — yeas ae fine ounces of gold. tonnage crushed. 
Total Working Revenue ... £& 2,464,190 1 £1 0 6 
Total Working Costs ‘one a sia ei ka <a pe said 2,150,780 o17 11 


Working Profit até 


Rents, Sundry Revenue, etc. one 
Balance at Sit December, 1926, brought forward ia 


This amount has been Sm with as wanes: —_ 

Taxation—Union and Provin es eae ee eee 

Debenture Interest and eearees eee ove * 

Miners’ Phthisis Sanatoria, Donations “and Depreciation ‘a 

Miners’ Phthisis—Provision on account of COEENG liabilities: of Com- 
pensation Fund . 


Debenture Red oes Jus wen a? ’ 
e emption and Capital Expenditure 298.468 375.415 1 0 


Leaving a balance carried forward of ... a phi sé ae ia £217,990 1 10 


| 


The Ore Reserves were recalculated at the end of the year, and were estimated at 4,387,000 tons, with an average value 
of 8.8 dwts over a stoping width of 41 inches. 
Operations were seriously hampered by a shortage of native labour, which became acute during the middle months of the year. 


The full Report and Accounts may be obtained from the London Agents, The Johannesburg Consolidated Investment 
Co., Ltd., 10/11, Austin Friars, London, E.C.2. 


THE PROVIDENT ASSOCIATION OF LONDON 


LIMITED. 


PROVIDENT HOUSE, BISHOPSGATE, LONDON, E.C.2. 


Founded 1877. 
Authorised by Act of Parliament, Intituled Provident Association of London Act, 1910. 


House Property to Policy-holders tf 
INVESTED FUNDS Total Advances “find Certificate holders | 


TEN MILLIONS £14,588,248 


R. S. JACKSON, Chairman. W. W. BENHAM, Managing Director. Provident House, Bishopsgate, London, E.C.2. 













THE ECONOMIST. 
684 





[March 81, 1999 | 






S 
age Stamp 

aaa business ¢ 
£0 















rms 
" inatal Neopoa 







our 
Mailing oo 


he Neopost 
tion of t een 
tay. Forthe ris sufient a 
oe ee >and 7900 ene 
oe voles an hana oo be stamped, none Wael 
day more a those wit unted in an ithout — 1S 
Every not only sas counte: n and wi if desired, 
ness a but — Nona ; — a slogan, aa 
caren sous ang con aa os ent. free of cot 
a hereby ing a tiseme their 
hine st ; d gaining adver reach they 
mer and et - ad ee al : Ex- 
: and speed eeu envelopes. ae ; eady eth recorded. 
pos ts tleaeie oe is Sat, dor alll 
nse st, n0 tmaster> 
he N Majesty s J fe at prices 
by His can be obtain a 
rv ‘forwarded on 
ree hs will a pr 
art 
coxnipt ore demons pot 
if requii Le apet 
plate 1 st pouit office withou 
0 —Ins aled call upon to-day 
unse this co 
Soe daa get enve l 0 Pp ¢ 
Senin > ad. Stamp. 






















Mine 
tae ee 










0 


: CONOMIST. March 31, 1928. THE C ARTER’S NE w i ui i 


ne Economist, 


WEEKLY COMMERCIAL TIMES, 
we | Bankers’ Gazette and Railway Monitor 


“~ POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 


Price One Shilling. 
REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 


a OVI. SATURDAY, MARCH 81, 1928. No. 4,414. 


NOHAL BARK. OF INDIA. |/ipERIAL BANK OF INDIA. ||] The National City Company 


Head Office: ne 
The Nations! City Bonk of Now York. 
OFFICES CITIES OF 


AUTHORISED CAPITAL Rs. 4, — 

PAID- ee CAPITAL... Rs. oo 

RESERVE ... .. wo Rs. naan 
Bankers in India te the Government of India. 
Branches ta all the principal tewns in India. 


London Branch: 22, O14 Bread Strest, £.0.2 LONDON OFFICE: 
%4, Bishopegate, = E.C.2, 
11, Waterloo Place, SW.1. 
Heereaorectt Bab eT Sree 
SCANDINAVIAN a 
1@ Helene Kanal Capenhagen. 


120 BROADWAY 
NEW YORK 


boar ae 
Domestic and || ||| EH. Rollins & Sons. | and 
| ae Financing Investment Bankers —_ || Crp - 
died lil... Financing 
London — 
10 Old Bread . a zZ = 
OFFICES 


- BLODGET Chiceage BuenesAlres Sogote 


INCORPORATED oe  BUROPEAN REPRESENTATIVE 
New York _ 
Address—GTOWEBLOD New YORK 
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THE CUNARD STEAusEIP | 
COMPANY, LIMITED. 


Notice is hereby given that the Fifty-first 
ary General of The Cunard 
Steamship Company Limited will be held at 
a ng (Fifth Floor) in the City 
Liverpool on Wednesday, the :4th April, 
1028, at eleven o'clock a.m. 


BANK OF SCOT 


AUTHORISED CAPITAL 


PAID-UP CAPITAL 


CONSTINUEED BY AcE OF Pantziwrawe 1095, 


eee 
eee eco 


LAND 


. To receive and consider the Statement o~ — 24,800,099 
of Accounts and Balance Sheet to the 
31st December, 1927, with the Reports 
of the Directors and Auditors. 


. To sanction the declaration of Dividend. 


RESERYE FUND and BALANOB carried ard «81,800,009 
DEPOSITS and OREDIT SALASCRS ce ot Sin Stcacs, ai) 21,785,009 


831,036,599 
Governor: Tum Rieut Hon. ELPHINSTO: 
Deputy Governor : aun BALE ANSTROD ee et 


Head Office: THE MOUND, EDINBURGH: 


CREO ais < Onief ‘8, Oz. Vincuwe PLace, 
—_ oe the Meeting —By Order of the LONDON Office: 80, Manaror, ces’. Macpouit sad = ee W. M. Buvanmes, 
Seni-Oan ee Frery Deseription of British andl Seite wt aren Seetiens 
Liverpool. ° : Treasurer, 
24th March, 1928. 
CHARTERED BANK oF INDIA, AUSTRALIA «CHINA 
HEAD OFFICE: 38, BISHOPSGATE, LONDON. 
(Incorporated by Royal Charter.) 


CAPITAL, in 600,000 Shares a oe - om 
RESERVE FUND - - - a ue 


COURT OF eee 
, Ww. PAIRBAIRN MACKAY, Exq. 
COLIN nee ot a. MP. 
Sir WILLIAM NEVILLE GOSCHEN, Bt., K.B.E. LEWIS KR WALLACE 

ARCHIBALD AULDJO JAMIESON, Eoea. JASPER BERTRAM YOUNG, 
CHIEF MANAGER: W. E. 
MANAGERS: J. S. BRUCE, G. MILLER. 
AUDITORS: DAVID CHARLES WILSON, F.C.A. 


£3,000,000 
£4,000,000| 


ee 
2 


sU -MAWAGER: J. L. CROCKATT. 
HENRY GHTON KNIGHT STILEMAN, F.C.A. 
BANKERS: 


MIDLAND “BANK LIMITED NATIONAL PROVINCIAL BANK, LIMITED 
THE NATIONAL BANK OF SCOTLAND, LIMITED. ; 


AGENCIES AND BRANCHES: 

P: 

ee) 
‘AB. 

e 

SAIGON. 

SEMARANG. 

SEREMBAN. 


EAVOR.” (F.M.S.). 
TA ° ; 
TONGKAH 


DIRECTORS’ REPORT. ~~ 
-fourth General Meeting, 28th March, 1928.) 
Account of 


Charles Wilson, F.C.A., and Mr. Henry Croughton Knight Stileman, F.C.A., again tender their services. 
after Wednesday, the 4th April. 


S pepe 
2 222- 
% £3 


to 


ge seeons 
= 
= 
& 


288 
B85e 


1,529,241 10 0 
729,393. 4 8 


: 


lft 


Banking ** 196,059 shares of 
fully paid, at cost . 
Siniesd tashast Note Tans and overeat Tepes 
Exchange, including Treasury Bills on 
and Loans 
of Customers for Acceptances, per Contra 
Agents and Correspondefits “ 


Assets 
Premises and ‘Fumiture at the Head Office and 


hile 


ranches aes oo 


3,552,479 26 
819,230 8 1 
11,531,298 3 10 


2,138,980 9 ¢ 
2,137,000 0 0 
19,761,881 21 
20,670,404 16 
2,554,164 16 
48,469 7 
202,499 4 


1,026,421 3 


Ts —— 
£64,442,828 14 6 264,442,828 14 6 


Tdéability on Bills of Exchange re-discowhted whic 

£6,646,200 6s lid has run off at 12th March, -_ ssp Pee seis . 
Forward “Exchange, Contracts for Purchace and Bills and 

Telegraphic Transfers, &c., £51,611,390 1s = 


PROFIT AND LOSS.ACCOUNT for the year ended 31st December, 1927. 


ree eare Tey tT en ceimennmnimeiiled 


By Bolance at sist December 1926 . 
Dividend for half-year bed Bist 


December, 1926 aie 
— ot 6a 3d per share 
* Pension ae one 
gy Premises 
Contingencies ‘Account — 
5 apenas 
215,354 5 3 ih 
724,088 19 5 


sooo 48 
£939, 


Chief Manager. 


FW, GiknaRE: } Accountants. 


_ Bramined end found correct, according to the Books, ee eee ee 


airasiutiatisiestiieemmeeenee es 








—— 
March 31. 1928. 








CAPITAL 










Application is being made to the Stock Exchange, London, 


ARTHUR JOHN GREENLY, 5, Chancery Lane, London. W.C.2. 


fHE ECONOMIST. 


This Statement is advertised in accordance with the regulations of the Comm 
It is issued for information only and must not be considered as an invitation 
The Directors collectively and individually are responsible for the informati 


CARMELITE TRUST 


LIMITED. 


(Incorporated under the Companies Acts, 1908 to 1917.) 
tenella tremens ane, 


GEORGE BYRON GANE, General Buildings, Aldwych, London, W.C.2. 
WILLIAM LAWRENCE STEPHENSON, 6, Avenue Road, Regent's Park, London, N.W.8. Merchant. 
BANKERS. 
COUTTS & CO., 15, Lombard Street, London, E.C.3. 
BANK OF MONTREAL, 47, Threadneedle Street, London, E.C.2. 


i 





ittee of the Stock Exchange, London. 
to subscribe for shares. 
on contained in this Statement. 





| 


£1,000,000 


divided into 2,000,000 Shares of 10/- each. of which 
1,000,000 shares were issued on 21st February, 1928, at 1/- 
and are all fully paid. 


for permission to deal in the 1,000,000 shares above-mentioned No. 1 


per share premium, 


DIRECTORS. 
HENRY SPENCE HORNE, Chairman, 74, Park Street, London, W.1. 


gf. HON. LORD STANMORE, C.V.O. Goldings Manor, Loughton, Essex. 
sR JOHN FOSTER FRASER, Kt., Hyde Heath, Nr. Amersham, Bucks. Publicist. 


Chairman Associated Anglo-Atlantic Corporation, Limited. 
Director, Union Assurance Company, Limited. 


Chairman, Greenly's, Limited, Advertising Specialists. 
Director, Motor Traders’ Guarantee Corporation, Limited. 


J. SILVERSTON & CO —— VOWLER & CO 
4, Copthall Court, ‘ “3a, ‘Taddbedeiee Street, 
| London, E.C.2, and Stock Exchange. London, E.C.2, and Stock Exchange. 
SOLICITORS. 
STEPHENSON, HARWOOD & TATHAM, 16, Old Broad Street, London, E.C.2. 
AUDITORS. 





























The Company was incorporated on 24th January, 1928, tor 
perpeees apes in its Memorandum of Association. It is 
ntended to confine the investments and operations of the Com- 


mportaat news © producing and circulating organisations, 
. of camden tena in the production of pulp, and the 
mnufacture of other requirements needed on a large scale by 
he modern Daily and Weekly newspapers. ae 
In recent years these industries have shown big expansion - 
wir earning capacity, and the Directors are satisfied that capita 
vemploved should give profitable results. It will be the definite 
dlicy of the Com ny to acquire only such interests, at prices 
asidered favourable, as are likely to yield a substantial return 
h the purchase price. j i 
The Directions rand important interests identified with them are 
tovinced, as a result of the special knowledge at their disposal, 
at advertising im this country will record noteworthy develop- 
mits in all its phases in the future, it having become univer- 
ly recognised by leading Commercial Authorities that the best 
— for effective advertising is in the 
id Weekly news s. 4 
With the over -talandihg policy of combination amongst big 
ding concerns the necessity is emphasised of bringing their 
wducts before the public eye, with the result that advertising 
grammes dictated by modern scientific advertising methods, 
stead of being ic become far more consistent and 
mular, and thereby provide a more stable basis of revenue to 
we particular newspapers which encourage this 
ivertising. ; 
The esas on foot at the present time, such as the extensive 
hemes of propaganda, national and commercial, throughout the 
old, entail an even larger expenditure on these specialised types 
advertising programmes. This again results in expanding 
enues to those mediums giving to advertisers the best value 
m their expenditure. 
ltis estimated that during 1927 a sum in excess of £100,000,000 
’s spent in advertising in this country, and that in America 
the same year a sum of £3§0,000,000 was spent, the bulk of 
uch was laid out in newspaper advertising. 
striking indication of expansion in the number of newspaper 
aders is derived from the figures for the year 1927 published 
two leading London daily n rs, which show a combined 
age increase in their daily circulation of 212,492 copies over 
‘cum year, equivalent to an increase in annual sales of 
’ millions, 

As tegards the pulp-producing industry, the demand for pulp is 
iinually growing, not only for newsprint requirements, but for 
: Ocreasing needs of other industries, one of the most important 
"8 the production of artificial silk, and there are inany signs 
' the pulp-producing industry is likely to experience continuous 


oo & | 


_— 
i 


“ i eS “toc maos 





columns of the Daily | 


miy mainly to undertakings coming under the category of | 


type of 





KEMP, CHATTERIS, NICHOLS, SENDELL & CO., Chartered Accountants, 36, Walbrook, London, E.C.4. 
SECRETARY AND REGISTERED OFFICES. 
L. T. Ne WELL, AS.A.A,, 5, Lothbury, London, E.C.2. 





The whole of the proceeds of the above-mentioned Issue are 
available for Working Capital and for the general purposes of the 
Company, subject only to preliminary e. . esé are esti- 
mated at £25,000, including —— duty and registration fees, 
brokers’ fees and brokerage, legal, printing and advertising 


expenses, and they were more than covered by the premium on 
the shares of the Issue. 


The fixed remuneration of the Directors is at the rate of £300 
per annum with an additional £150 per annum for the Chairman. 
The Directors are also entitled in any year when a dividend of 
not less than 1o per cent. has been paid on the Ordinary 
to have divided between them a sum equal to 10 per cent. on 
the excess of the net profits of the Company earned during such 
year beyond the amount required to pay such 10 per cent. but 
not exceeding £3,000 in any year. The Company in General 
Meeting may increase such remuneration and the Board can 
remunerate a Director for special services and fix the remuneration 
of a Managing Director. The qualification of a Director is the 
holding of shares to the nominal value of £500. The Directors 
are empowered to borrow up to the nominal amount of the capital, 
but not in excess thereof without the sanction of a General Meeting. 
The Borrowing powers have not been exercised. 


By Agreement dated 17th February, 1928, between the Company 
of the one part and the Associated Anglo-Atlantic Corporation, 
Limited, of the other part, the whole of the above-mentioned Issue 
was guaranteed by the Corporation in consideration of the right 
or option to subscribe for a period of 3 years, from 17th February, 
1928, for the unissued Capital of 1,000,000 Shares of 10s each 
at 128 6d per Share. This Agreement also ab the Corporation 
the right to appoint 3 Directors of the Company during the 
continuance of this option. 

No underwriting or other commission or promotion profit has 
been paid. 

The interests of the Directors in the promotion of the Company 
are as follows :— 

Mr Henry Spence Horne holds 11,175 Ordinary Shares and 
100,000 Deferred Shares in the Associated Anglo-Atlantic Corpora- 
tion, Limited, out of a total issued capital of 900,000 Ordinary 
Shares of a each, fully paid, and 2,000,000 Deferred Shares of 
13 each, fully paid, Rt. Hon. Lord Stanmore holds 6,000 Ordinary 
Shares in such Corporation, and Sir John Foster Fraser holds 
1,000 Deferred Shares therein, Mr Stephenson 2,000 Ordinary 
Shares therein. Mr Horne and Sir John Foster Fraser are 
Directors of the Corporation. 

The above-mentioned Contract may be inspected at the Offices 
of Messrs Stephenson, Harwood and Tatham, 16, Old Broad 
Street, London, E.C. 2, the ae Solicitors, during the usual 
business hours within seven days the date hereof. 

Dated. 26th March, 1928. 

























Cee tes eg 


? ee ee ee 
¥ c ? Y > 
ee re Ferre Te ie eaeeinaneeeel 


Q = eons : *7 
Anat AE Tic TS pos aoe 
e a pyre ee 


a act 


Penna ee we) ear nen ee ier 
Sore nade aeenteremma te senenaeen tte papneclipenaen 


eco 


Reserve Liability of Proprietors ......... 7, 


END of Ten (10) per is 
r Share (free of Income Tax) has been 
ECLARED on. account of 
30th June, 1928, and will b 


closed from the 23rd. April to the 1st May, 
1928, inclusive. 


informed that Coupons (No. 32) may now . 


be presented for payment at either of the 
following places:— 


London: At the Transfer Offices of the 


3 London wall buildings, 


Brussels: At the Banque d’Outremer, 
48 rue de Namur. 
Coupons must be left four clear days for 

examination, and must “be ‘listed on fcrms 


Company, No. 
EC: - 


*| which can be obtained on epteeinn at either 


= ~ above addresses.—By order of the 
oar 
ALFRED W. BERRY, Secretary. 
22 Austin Friars, London, E.C.2. 
28th March, 1928. 


RIO TINTO COMPANY, LIMITED. 
Notice is hereby given, that the ee 
Genera ae of the Share- 
holders will be held at Offices of the 
company. 3, Lombard Street, London, E.C., 
on aan. the 4th April, 1928, at 
twelve forty-five o’clock precisely, for the 
purpose of receiving the Directors’ Report 
and Statement of Accounts, for the Declara- 
tion of a Dividend, and for other purposes. 
Holders of Share Warrants to bearer who 
sdmission de ssiting chels Seasnantt wf 
on, on depos eir Warran 
accordance with the Articles of Association 
three days prior to the Meeting, at the 
Company's Offices in London. 
The retiring Directors are the Hon. R. M. 
and Sir Alex. J. Anderson, who, 
being eligible for re-election, offer them- 
selves accordingly. 
The retiring Auditors are Messrs. 
Youngs and Co., who, being 
for re-election, offer themselves 


ly. 

A SFER BOOKS will be CLOSED 
from Tuesday, the 17th, to Monday, the 
30th April, both deys inclusive—By order 


of th 
7 NN MACLEOD, Secretary. 


6th March, 1 


4% STERLING . 
The yet LOAN OF 1905, 
mounces that Bonds of the 
ue £146,380 nominal, have been per 


on behalf of the Imperial Ja; G 
ment for the purpose of cancellation 
said B 


ONDS are now CANCELLED, 
London, 30th March, 1928. . 


ELPHIA COMPANY. 
DIVIDEND No. 81. 

PITTSBURGH, Pa. 

A semi-annual dividend amounting 


Fifty Cents per share (bein 


an 
per cent. (3%) on the par value of 


) on the 6% Cumulative Preferred 


as 


, March 12, 1998; . 
te @ 


3 


has this day been declared, payable May 


Sat eas ce See 
, close of bus A a 
Checks will be mailed. oe 


C. J, BRAUN, Jr., 


BOMBAY, CALCUTTA. 


Telephone: CENTRAL 2796. 
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Write W. T. DAY, London Manegu 
11, Arundel Street, Strand, wea 


” 
‘ 
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